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of E ic Fluctuati since 1856 is 
now ready. This finely printed chart, 
23'/2"x14'/e", shows business activity, in- 
dustrial stock prices, wholesale commodity 
prices, bond yields and commercial paper 
rates for this period. 





Space provided for keeping the chart 
up-to-date through 1940, using figures 
appearing in The Annalist. 
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OUTLOOK 














The domestic business picture continues to be dominated by the 
critical European situation and the domestic defense program. 
Prices of domestic farm, products were generally lower, but such 
imported commodities as rubber and tin rose on uncertainty as to 
supplies. Any definite change in the Europegn outlook would un- 
doubtedly react at once upon business, although the defense pro- 
gram would tend to offset adverse developments abroad. 














NDER the lead of steel ingot pro- 

duction, the combined weekly busi- 
[ ness index has continued its ad- 

vance, the preliminary figure for 
the week ended June 1. being 97.2, as 
against a 1940 low of 92.7 eight weeks 
previous. The June 1 index would have 
registered a larger gain, but for a reces- 
sion in the electric power and automobile 
components, apparently due to a greater- 
than-normal curtailment over the holi- 
days. On the basis of the estimated steel 
output for the week ended June 8, the 
combined index for this week, in the ab- 
sence of changes in the other components, 
should record a further rise of 0.6 points. 
The following table gives the probable 
reading of the Federal Reserve Board in- 
dex of industrial production as of June 1 
and previous weeks, on the basis of its 
usual correlation with The New York 
Times weekly business index: 


y 
May 11 


Average weekly engineering contracts, 
as reported by The Engineering News- 
Record, were higher in May. Included in 
public contracts was an item of $28,500,000 
for a TVA dam. Otherwise the weekly 
average would have been lower than the 
April average, and our trimestrial moving 
average would have decreased instead of 
increasing. There is considerable talk of 
plant expansion but little of it apparently 
has reached the contract stage. Fabricated 
structural steel contracts awarded in April 
according to figures compiled by the In- 
stitute of Steel Construction, were the 
lowest, on a daily basis, since May, 1935; 
but according to figures compiled by The 
Iron Age, there was some recovery from 
the April depression in May. Considerable 
structural work will be necessary in con- 


nection with the defense program if the 
program is to be thorough, because many 
highway bridges are not built to carry 
heavy loads such as tanks and motor- 
drawn artillery. 

The advance in our index of steel ingot 
production continues to be exceptionally 
rapid. Last November it climbed to 146.8, 
only to decline in a period of twenty weeks 
to 80.3. But using our estimate for the 
week ending next Saturday, the index has 
now in the space of eight weeks risen to 
115.7, at which level it has recouped about 
53 per cent of its twenty-week decline. 
There seems to be hardly any doubt that 
on the heels of the great forward-buying 
movement of last Fall another has already 
got under way, not only as to steel but 
also as to several products affected di- 
rectly or indirectly by the pending defense 
program, the idea being that people who 
have had any intentions in the backs of 
their heads of ordering machinery of one 
kind or another have now got the notion 
that they had better be ordering it before 
the defense program either causes delayed 
delivery or forces up prices. In other 
industries such as automobiles, which 
might be needed for defense production, 
manufacturers are said to be planning to 
produce in excess of immediate demand 
so as to build up stocks from which cus- 
tomers can be supplied after their manu- 
facturing facilities are pre-empted by de- 
fense orders. The Iron Age notes, how- 
ever, that “our own national defense pro- 
gram may not develop with the speed that 
was at first envisaged, so far as large- 
scale steel requirements are concerned.” 

On the last day of May a buying move- 
ment in copper set in. Total domestic 
sales for the month, however, were much 
smaller than those of last February, so 
that our trimestrial moving average has 
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BENEFICIAL INDUSTRIAL 


LOAN CORPORATION 
DIVIDEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 
PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62\/2¢ per share 
(for quarterly period ending June 30, 1940) 
COMMON STOCK 
45¢ per share 


Both dividends are payable June 
29, 1940 to stockholders of record 
at close of business June 15, 1940. 


E. A. BaILey 


June 3, 1940 Treasurer 





‘CHANCE OF A LIFETIME’ 
Major Angas 


This provocative Digest (current issue) will not 
be sold separately. A six months’ subscri 

to Digests costs $15 [] Twelve months $25 [) 
The psychological analysis of how Crowds behave 
during Crises will interest you as much as did 
the military analysis in Digest 60 (May ist) en- 
titled “Coming Shocks” or “Why I Now Favor 
Liquidity.” 

This Digest will surprise you: but perhaps you 
ought to read it. Order at once. 





7 - 1 
_| Insp Offer }- 
To acquaint new subscribers with this Service 
copies of three recent Digests (59-61) will be 
sent for 25 cents, to cover mailing costs. 




















| year $25[] Digest Subseription 6 months’ trial $15 () 





Digests da market 
to warrant. (Personal Consultations $100.) 
L.L.B. Angas, Investment Economist, 570 Lexington Av., #.Y. 





Cash with order. Return this advt. A 6-6 ae 
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declined as anticipated. But the buying 












movement has carried over into June, to- 
tal domestic sales for the first two days 
having amounted to 11,643 tons, as com- 
pared with 20,304 tons in the entire month 
of March, so that it is virtually certain 
that our trimestrial moving average will 
turn upward again following the decline 
Shown on the chart herewith. 

The forward-buying movement thus far 
differs from that of last year by being 
confined almost entirely to metal products. 
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The present rise in the business index has 
been preceded by advances in steel scrap 
and zinc prices but not by any buying 
movement in textiles or by any advance 
in print cloth, wool, silk or hide prices. 
Aside from weakness in certain raw 
material prices and the recent decline in 
our index of cotton-mill activity, the first 
statistical indication of the post-blitz- 
krieg position of consumers’ goods indus- 
tries was afforded by the May statistics on 
mill takings of raw silk, which, after sea- 
sonal adjustment, were the lowest since 
February, 1921. This seems to bear out 
our estimate of two weeks ago that the 


first effect of the blitzkrieg was to cause, 


curtailment in consumers’ goods industries 
coincident with increased activity in pro- 
ducers’ goods industries 

It seems probable, however, that the in- 
fluence on general] business activity of ex- 
pansion in the metal industries will be 
greater than the influence of contraction 
in the soft-goods industries. In some con- 
sumers’ goods industries, curtailment in 
the first four months was drastic, where- 
by it may be assumed that manufacturers’ 
and dealers’ inventories are fairly well 
liquidated. April footwear production, 
Seasonally adjusted, was the lowest since 
June, 1938. April wool consumption, sea- 
sonally adjusted, was the lowest since 
May, 1938. In the first four months 
curtailment in the cotton textile industry 
was less drastic than in footwear and 
woolen goods, but since the blitzkrieg mill 
operations have been reduced sharply. 
The cotton textile industry is in the ex- 
traordinary position of having no unfilled 
orders and no stocks of goods on “hand, 
hence for the first time since the memory 
of man runneth not to the contrary, it is 
ready to face whatever is in store for it, 
be it a revival or a depression. The 
chances are, however, that it will be a 
revival, because it seems incredible that 
expansion in the metal industries can pro- 
ceed much further without inducing ex- 
pansion in industry generally. Economics 
is all being changed, some of the college 
professors are saying, but it is to be 
doubted whether we have reached the 
point where industry, like the present Ad- 
ministration in some of its more rapturous 
flights of fancy, will find itself riding two 








horses galloping in opposite directions 

This view finds support in the recent 
action of the more general business in- 
dices such as freight car loadings and 
electric power production. Our index of 
miscellaneous loadings has recently shown 
an upward tendency. The recent moder- 
ate expansion in freight traffic is a for- 
tunate thing for the railroads because in 
March, on a seasonally adjusted basis, 
the net income cf Class I roads was again 
down slightly below zero, after having 
slightly exceeded the million-a-day level 
last September and October. 

D. W. ELLSWORTH. 


Farm Prices and Income 
To the Editor of The Annalist: 

The following refers to your chart on 
the top of page 746 of The Annalist for 
May 30. Dr. Ezekiel’s explanation of the 
1938-40 disparity between “prices received 
by farmers” and “income from market- 
ings” does not appeal to me, although it 
may have some merit. The monthly “prices 
received by farmers” are representative of 
prices obtained for farm products in the 
regular or usual channels of trade and ex- 
clude returns from government loans. Ob- 
viously, when the loan rates are higher 
than the usual market prices, the monthly 
“prices received by farmers” are too low. 
However, the seasonal or annual weighted 
averages of the monthly “prices received 
by farmers” include the money obtained 
from loans. For example, the weighted 
average price of corn for the year Octo- 
ber, 1938-September, 1939, was 50.4 cents 
per bushel, although eleven of the twelve 
monthly farm prices in this period were 
considerably below the average, and one 
was above. In contrast, the department’s 
monthly figures on income include the 
money farmers received from products 
placed under the government’s loan pro- 
gram. 

Personally, I feel this explanation is 
more correct and accounts for more of the 
disparity than that which you ascribe to 
Dr. Ezekiel. FLoyD J. HOSKING. 

Washington, May 31. 
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Integration and Public Utility Investors 


By JEROME N. FRANK 


Chairman, Securities and Exchange Commission 


HAT the SEC says about the al- 

ready accomplished benefits of 

the Holding Company Act to in- 

vestors and the growing well- 
being of the public utility industry under 
the commission’s administration of the 
act might be discounted as colored by in- 
stitutional pride. But you need not rely on 
our assurances, for you can turn to con- 
servative investment advisers, who have 
no possible bias in favor of that act or of 
the SEC. Note, for instance, the com- 
ments of the Standard Statistics Com- 
pany in its publication, “Bond Outlook,” 
for March 2, 1940. After surveying the 
effects of SEC regulation on earnings, 
depreciation charges, protective indenture 
provisions, write-ups, excessive valuations 
and other matters (including the allegedly 
“radical” action of the SEC in the case 
of Consumers Power Company), it con- 
‘cluded: 

Regulation under the Holding Company 
Act has strengthened materially the posi- 
tion of operating company bonds, and 
added many safeguards thereto. As an 
example, the SEC decision on the Con- 
sumers Power case, in reality, was favor- 
able to the company’s bondholders, since 
it necessitated equity financing of future 
capacity expansion which would widen 
earnings and asset protection of the 
bonds. 

The experience of almost five years 
with the Public Utility Holding Company 
Act has demonstrated the soundness of 
the standards of the act and the benefits 
to investors and consumers which grow 
out of the provisions relating to the is- 
suance of securities, the acquisition and 
sale of assets and securities, the require- 
ments that servicing and management 
contracts with associated companies be 
based on cost, and similar requirements. 
So I believe that the standards of the act 
relating to the integration of public util- 
ity properties and the elimination of 
“scatteration” among public utility hold- 
ing company systems will, in the next few 
years, achieve a comparably wide accept- 
ance and prove their fundamental wisdom. 


No “Dumping” Necessary 

The argument is still advanced—though 
I think with considerably lessening con- 
viction—that integration of holding com- 
pany systems means widespread dumping 
of securities upon markets unable to ab- 
sorb them, with the consequent collapse 
of security prices. A reading of Section 
11 will indicate that nothing in it requires 
dumping of securities and that only a 
reckless administration of the act by a 
commission, an industry and underwriters, 
all suddenly deprived of all common sense, 
could lead to such a result. Indeed, the 
commission would be violating its specific 
duty under the act if it approved the sale 
of utility securities or utility assets by 
holding companies at less than adequate 
consideration. 

Let me refer once more to conservative 
financial opinion. In the March 4th issue 
of Barron’s, H. J. Nelson, after pointing 
out the initiation of integration proceed- 
ings by the commission, concluded that 
“there are no indications of a determina- 
tion to destroy legitimate values. In fact, 
a good many utility authorities believe 
that in the process of unscrambling the 
holding companies various senior securi- 
ties will emerge stronger.” Last month 
the following appeared in Standard Trade 
and Securities Service of Standard Statis- 
tics Company: 

There seems little justification for any 
fear that holding companies will be forced 
to dispose of properties at inadequate 
prices or to take any action that would 


adversely affect true values. In short, 
hoiding company securities should still be 
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appraised on the basis of their real earn- 
ing power. Where such earning power is 
adequate, there is no reason to fear that 
it will be destroyed merely because the 
properties of a particular system may not 
be physically integrated. 


Actual experience in the administration. 


of the act up to the present time serves 
to confirm this judgment. In the Utilities 
Power and Light Corporation case the 


“commission was confronted with a holding 


company system in its own death throes 
because of wild purchases of utility secu- 
rities in the Nineteen Twenties and 
which, on its own motion, went into bank- 
ruptcy. This system has been described 
by Floyd Odlum (president of the Atlas 
Corporation, the largest individual secu- 
rity holder in Utilities Power and Light), 
as violating “practically every basic pro- 
vision of the Holding Company Act, the 
company’s subsidiary properties being 
mostly single ‘utility islands’ entirely sur- 
rounded by major systems, belonging to 
other major groups.” Yet Utilities Power 
and Light (now the Ogden Corporation ) — 
perhaps orie of the most extreme cases 
with which Section 11 will be called upon 


- to deal—is achieving compliance with 


Section 11 not only at no loss of previous- 
ly existing values to its security holders 
but with gain: Debenture holders, whose 
debentures touched as low as 12% in 1932 
and whose 1938 price range was from 45 
to 67, will, it now appears, receive full 
payment of their principal plus accrued 
interest. 


Patterns of Compliance 

It is interesting to note the pattern of 
compliance with Section 11 selected by 
Utilities Power and Light and the officers 
of its successor corporation. Two success- 
ful sales of the common stock of its oper- 
ating companies—Newport Electric Cor- 
poration and Indianapolis Power and Light 
Company—to the public were effected 
through underwriters. 

In each of these cases the holding com- 
pany obtained a price very advantageous 
to it and its investors. Some question was 
raised, indeed, as to whether the price 
was not too high, and the commission met 
that objection by requiring an unusually 
full disclosure of the facts bearing on the 
price. Cash received from the sale of these 
common stocks is being used to retire 
senior securities. The proceeds of the sale 
of Indianapolis Power and Light Company 
common stock alone were sufficient to re- 
deem all of the new outstanding deben- 
ture issue of the successor Ogden Cor- 
poration, and nearly half of Ogden’s new 
preferred stock. The net effect of these 
transactions, which were essentially re- 
fundings as far as investors were con- 
cerned, is to replace holding company se- 
curities with sound operating company 
securities—a result which cannot but be 
beneficial. 

The Ogden Corporation is presently con- 
sidering two other proposals which serve 
to indicate the variety of techniques avail- 
able for compliance. In one case the 
common stock of an operating subsidiary 
is proposed to be sold to a single indi- 
vidual purchaser, and in another case it 
is contemplated that two small sub- 
sidiaries will be consolidated into one larg- 
er company whose securities will then be 
able to command a favorable price in the 
market. A comparable plan is being de- 
veloped by another major holding com- 
pany system owning thin common-stock 
equities in certain subsidiaries but also 
owning a portion or all of such sub- 
sidiaries’ senior securities. The holding 
company is planning to convert its hold- 
ings of the latter securities into common 


stock, thus creating a greatly improved 
capital structure for the subsidiary and a 
much more readily marketable asset. Sec- 
tion 11, therefore, will accomplish in this 
case not only the termination of the ab- 
sentee holding company control but also 
will improve substantially the credit po- 
sition of the local company and its ability 
to serve consumers. In many other cases 
similar readjustments of undesirable se- 
curity structures of operating companies 
or of subholding companies prior to sale 
or exchange of their securities will result 
in higher prices to the selling company, 
will enable the investing public or the ac- 
quiring company to estimate with greater 
accuracy the value of the’ securities sold 
and will rehabilitate the reorganized com- 
pany on a permanently sound basis. 


Ready Markets 


The instances of Newport Electric Cor- 
poration and Indianapolis Power and Light 
Company—and the further recent in- 
stances of Washington Gas Light Com- 
pany and West Penn Power Company— 
demonstrate that common stocks of pub- 
lic utility companies are finding a ready 
and enthusiastic market. Investors who 
heretofore have, for the most part, been 
restricted to investment in the utility in- 
dustry either in the form of very low in- 
terest-bearing bonds, preferred stocks or 
in the more speculative holding company 
securities are obviously welcoming the op- 
portunity to invest in such operating com- 
pany common stocks close to the actual 
income-producing assets. This method of 
compliance alone insures that Section 11 
can be enforced without present loss to 
investors in holding company securities 
where actual equities in the earnings and 
assets of operating properties exist. 

A variety of other methods of compli- 
ance (plainly contemplated by Congress, 
as disclosed in the Congressional debates 
and committee reports) are open to hold- 
ing company managers. The capital 
structure of many systems will readily 
permit the holding company to exchange 
its underlying assets for its own outstand- 
ing securities. A system with several in- 
tegrated utility systems which cannot be 
retained by the holding company because 
of failure to prove compliance with the 
“A-B-C” standards of Section 11 can, in 
accordance with a fair plan of reorgani- 
zation, distribute the common stock of 
such integrated systems to investors in 
the holding company, in exchange for 
their debentures, preferred stock or com- 
mon stock. This method can be employed 
even where the holding company’s se- 
curities are pledged under collateral trust 
indentures or are otherwise not usually 
available for distribution. 

Securities of the holding company are 
thus converted into securities of the spe- 
cific integrated systems in a manner com- 
parable to those successful readjustments 
in industrial securities accomplished pur- 
suant to judicial decrees under the Sher- 
man Act. If the plan of reorganization 
is equitable, the investor in the holding 
company can suffer no loss not already 
long since incurred, since his single claim 
is merely divided into a number of units, 
all of which are distributed back to him. 
Many variations of this technique are 
possible. 


Other Methods of Compliance 

Another method of compliance is the 
exchange of utility securities or utility 
assets with other holding company sys- 
tems where the exchanged property is 
capable of physical integration with the 
adjacent properties of the acquiring sys- 
tem. Multilateral trades of this nature 
may be possible. In the situation where 
one property is more valuable than the 
other, sufficient common stock of the 


more valuable utility may be sold publicly 
or privately so as to bring the properties 
to a relatively even exchange basis. In 
some cases it will be possible (as was re- 
cently done _ successfully by Federal 
Water Service Corporation) to dispose of 
a particular property—utility or non- 
utility—which cannot be retained under 
Section 11, by a sale either to the public 
or to an adjacent system, and then to 
acquire a property, disposed of by still 
another holding company, which can be 
integrated with the integrated system or 
systems permitted to be retained. In 
general, however, the method of exchange 
of properties is perhaps more difficult 
than other methods to accomplish, and 
may involve some danger to investors and 
consumers. In the long run, it may be 
economically sounder to achieve regional 
integration by operating companies volun- 
tarily integrating with each other, be- 
cause of established economies, rather 
than superimposing combinations of prop- 
erties by holding companies which may 
be motivated by a desire to control as 
large an aggregation of properties as 
possible. 

Still another method of compliance is 
the conversion of the holding company 
into an investment trust.* This course 
can be effected by the abandonment of 
control by the holding company of its 
subsidiary operating companies. Under 
the act, a holding company is a company 
controlling operating electric or gas util- 
ity companies, and a subsidiary company 
is a company controlled by a holding com- 
pany. Absent control, the holding com- 
pany-subsidiary relationship, ceases to ex- 
ist. Thus it is possible for a holding com- 
pany to retain all of its present invest- 
ments merely by making legal arrange- 
ments which will effectively deprive it of 
control. Such legal arrangements may 
be made by enfranchisement of the bond- 
holders and preferred stock of the operat- 
ing company or by voiding a portion of 
the voting rights of the common. In some 
cases it may perhaps be desirable to 
sterilize the voting power of the holding 
company’s common stock as long as the 
holding company retains it. When the 
holding company disposes of the stock 
voting power would revive. In all such 
cases, however, the commission should re- 
quire definite proof that the holding com- 
pany relationship has actually been sev- 
ered, and not merely converted into more 
subtle channels of control or controlling 
influence. 


Integration vs. “Scatteration” 

Mr. Justice Douglas pointed out in 1938, 
when he was chairman of the SEC, that 
the record of “scattered” public utility 
holding company systems, as compared 
with systems of a more integrated nature, 
indicates, on pragmatic tests of operating 
results, that investments in the more in- 
tegrated systems are considerably more 
safe. The securities of holding companies 
which were the most “scattered”—such 
as, for instance, Associated Gas & Elec- 
tric, Insull’s Middle West, Standard Gas 
& Electric and Utilities Power & Light— 
have proved, as many an investor knows, 
the’ poorest risks. 

Inertia, as such, is not to be decried; 
but inertia can be a stupefying drug. 
There should be a presumption in favor 
of the existent. But that presumption is 
subject to rebuttal by a showing that old 
modes of behavior are importantly harm- 
ful. Accordingly, the defense of the status 
quo is not always conservative. 

In saying that, I have in mind those 
who defend the status quo in the utility 
field; the retention, intact, by the utility 
holding companies of their existing port- 
folios. Those persons are not, in truth 
conservative investment advisers. They 


This method may, in some cases, raise 
problems which I shall not here discuss. 
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Earning Power Steady But Stocks Declined 


By D. W. ELLSWORTH 


N a seasonally adjusted basis the 
net income of the larger electric 
light and power systems was high- 
er in the first quarter of 1940. 
This, however, was of little consequence 
to investors who judge the worth of their 
investments by stock market quotations, 
because utility stocks on the average 
failed to reach their 1939 highs, and in the 


May panic they broke badly along with 
the best of them. Even without the panic, 
however, it would have been hardly sur- 
prising to see utility common stocks mov- 
ing in a direction opposite to the trend of 
net income. Since 1932 there has been al- 
most no correlation between the two. 

This lack of correlation between earn- 
ing power and stock prices is extraordi- 
nary from a statistical standpoint because 
in the electric power industry the rela- 
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Operating revenue (electric). 
Revenue deductions: 

Operating expenses (electric). . 
Depreciation 
Taxes 


Total revenue deductions. . 
Net operating revenue (electric). 
Rents 


Total electric operating income.... 
eerating income from other dep’ts. 
On-Operating income .................... 
Gross corporate income........... 
Income deductions: 
Long-term debt eunaynes- ae 
Other charges ...... yy 


Total income deductions....... 


Net corporate income...... 
Source: Edison Electric Institute, 














Table I. Consolidated Income Statement of the Private Electric Light 


and Power Industry 
(Millions of Dollars) 
1939.* 1938, 
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Statistical Bulletin 7. 


1937. 


1936. 1935. 1934. 1933. 1932. 
141 2,035 2,050 , 


1,941 1,813 1,736 1,664 1,719 


802 772 790 725 669 636 598 616 
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tionship between earning power and the 
gross volume of business is simple and not 
complex as in some industries. Even in 
such a heterogeneous collection of stocks 
as those included in THE ANNALIST aver- 
age of 90 stocks, the coefficient of corre- 
lation between earnings and stock prices’ 
since 1930 has been higher than +.5 in 
several years; and yet since 1933, except 
for brief intervals, there has been no cor- 
relation between utility stock prices and 
earnings. It is thus possible to adduce 
striking mathematical proof of the obvi- 
ous fact that utility stock price levels 
have been governed primarily by influ- 
ences other than earning power. What 
these other influences have been we are 
all aware of. There appears to be noth- 
ing to be gained by rehearsing them in de- 
tail. 

And yet it seems worth while to point 
out that if investment values are not to 
be governed by earning power but by ar- 
bitrary decisions on the part of govern- 
mental commissions and by guessing con- 
tests on the part of investors as to what 
the politicians will do next, then the regu- 
latory activities of the last few years have 
utterly failed to afford that protection to 
investors which was supposedly one of 
the main objectives of Federal regulation. 
This must be so because earning power 
is one of the few objective standards by 
which investors can judge values, and 
when that fails the investor is left com- 
pletely unprepared to judge the forces 
which determine the ups and downs of 
market prices. 

Having noted the fact that earnings 
have had nothing to do with utility stock 
prices, it may be that the entire question 
of earning power is purely academic and 
that we should sign off at this point. 
Nevertheless there is more to the utility 
question than the mere welfare and pro- 
tection of the mere investors who have 
made possible the tremendous growth of 
the industry, as the mere investors have 
discovered to their sorrow; and the utili- 
ties’ earning power is the most con- 
venient and most easily understood jump- 
ing-off place in any discussion of the in- 
dustry’s progress or retrogress. 

From a statistical standpoint there has 
been some progress in earning power, as 
already noted, although it has been 





gradual and disappointing. In 1939, ac- 
cording to the official compilation of the 
Edison Electric Institute, the net income 
of the privately owned power and light 
industry was almost exactly the same as 
that of 1932, although in the meantime 
total operating revenue had increased 
nearly 25 per cent. 
as shown by Table II, operating expenses 
took an increased percentage of gross, 
although in 1938 and 1939 they were 
kept down by increasingly rigid control. 
There was a gradual rise in the per 
centage of gross charged to depreciation 
Taxes rose from 11.9 per cent of gross in 
1932 to 16.3 per cent in 1939. The re- 
mainder available for dividends after 
paying interest and amortization charges 
would have declined with great rapidity 
if it had not been for the ability of the 
managements to refund outstanding bonds 
with new bonds calling for sharply lower 
interest rates. As it was, net income 
was 23.5 per cent of gross in 1939, as com- 
pared with 29.2 per cent in 1932. 


TABLE Il. PERCENTAGES OF OPER- 
ATING REVENUE 
Debt 

Oper. Charges, Net 

Expenses. Dep. Taxes. Etc. Income 
1932 35.8 9.3 11.9 21.9 29.2 
ae 35.9 10.2 12.9 22.9 24.7 
SS 36.6 10.4 14.0 21.8 22.9 
Se 36.9 10.4 14.1 20.7 23.7 
1936. 37.4 10.3 14.7 18.9 24.1 
ae 38.5 10.6 15.2 16.3 25.1 
1938..... 37.9 11.2 16.2 16.8 22.7 
WUE 60.6045 37.5 11.6 16.3 15.7 23.6 


An increase in net income last year as 
compared with the preceding year was 
brought about only after a_ severe 
struggle against adverse factors. Last 
year was a year of severe drought, re- 
ducing water supplies over large areas. 
Power companies were forced to generate 
a much larger percentage of power by 
fuel. The price of coal was higher, partly 
because of a general increase in the de- 
mand for coal and partly because of a 
new Federal law permitting bituminous 
coal producers to fix prices. The Federal 
Government with one hand continued its 
efforts to bring about “cheap electricity,” 
while with the other it brought about an 
increase in one of the power companies’ 
main items of expense. The net result 
will eventually be further efforts on the 
part of the power companies to burn coal 
more efficiently, thus taking away from 
the coal companies more of their market; 
but in 1939, owing to the drought, the 
coal situation produced increased operat- 
ing expense to the power companies. 

The expense of paper work pursuant to 
the requirements of regulatory agencies 
was heavy. One company reported that 
for reclassifying its accounts to suit the 
Federal Power Commission it had em- 
ployed a force of 300 persons since early 
in 1937, with the work not yet completed. 

Taxes were higher. The refunding pro- 
gram had largely been completed, so that 
debt charges in 1939 were only slightly 
lower thar in 1938. Nevertheless, in spite 
of these handicaps, the companies in the 
aggregate were able to show an increase 
of 91% per cent in net income available for 
dividends on common and preferred stock. 

The chief factor in this increase, aside 
from operating economies, was an all-time 
high record in total operating revenue. 
This in turn was solely a result of in- 
creased demand for current, the average 
of all rates having continued to decline as 
in previous years. After the turn of the 
year into 1940, moreover, when there was 
a sharp decline in industrial production, 
there was only a moderate decline in elec- 
tric power production. This no doubt ac- 
counts for the fact that the net income of 
leading utility systems, seasonally ad- 
justed, was higher in the first quarter of 

940 than in any previous quarter since 
the third quarter of 1931. 

Another favorable factor in the outlook 
for the industry has been the absence of 
any commodity-price inflation. The con- 
tinued absence of any pronounced rise in 


Continued on Page 788 
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The average rate for electric service in 


all homes in the United States during 4 OOc * 
the year 1939 was .......ceeeee eeeveese PER KHOWATT HOUR 
Commonwealth & Southern’s average 

rate for electric service in the home for 2.9 3c 


the first three months of 1940 was... . pee xuowarr Hour 


Our average electric rate for homes has long been 


about 25% BELOW the national average 
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Ever since the Commonwealth & Southern system 
was formed, eleven years ago, we have steadily re- 
duced rates. This has been accomplished in the face 
of all rising costs in living, and despite steadily 
mounting costs of labor and materials, and despite 
ever increasing taxes which we pay to Local, State 
and Federal governments. 









for LOW Rates and MORE Electric Service 
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The average home use of electricity 
throughout the United States during 897* 
the year RW 6 é6 vecdcewoedwewoeans KILOWATT HOURS 


In Commonwealth & Southern system, 
the average home use of electricity for 1226 
the 12 months ended March 1940 was ... 


KIOWATT HOURS 


The average use in homes served by us has long been 
about 35% ABOVE the national average 











AVERAGE IN C. & S. SYSTEM 




















With the formation of our System, we began an 
aggressive policy of encouraging wider use of elec- 
tric appliances for labor saving and more conve- 
niences in the home. We made them easy to own. 

Our Companies have been producing progres- 
sively larger quantities of electricity and have been 
making it available at progressively lower rates for 
many years. 

We thus help to make the American standard of 
living the highest in the world and help to lighten 
the work of housewives in an ever growing number 
of American homes. 


LL Te a 


The Commonwealth & Southern Corporation 


comprises the following electric operating companies 


NORTHERN GROUP 


Consumers Power Company (Michigan) 
Central Illinois Light Company 


Southern Indiana Gas and Electric Company 


Ohio Edison Company 
Pennsylvania Power Company 


SOUTHERN GROUP 


Alabama Power Company 
Georgia Power Company 

Gulf Power Company (Florida) 
Mississippi Power Company 
South Carolina Power Company 
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Government Power Program Loses Momentum Pending 


WASHINGTON 
S of today our initial remarks on the 
government power program could 
be the same as a year ago when the 
outlook was for a continued loss of 
momentum in plans for the socialization of 
power despite the effort of inner-circle 
New Dealers to launch a new wave of ac- 
tivity. But this effort, based on the argu- 
ment that a power grid is necessary for 
national defenses, gathers more force in 
the present period of intensive prepared- 
ness programs 
In the past year, the power program has 
been held mainly to the completion of 
hydro-power projects which were started 
earlier and to the slow development of 
regulation procedure under SEC and the 
Federal Power Commission. Public power 
has lost its popularity. While appropria- 
tions for going projects have squeezed 
through after bitter attacks in the House, 
there is no enthusiasm for extra-budgetary 
expenditures. The economy drive earlier 
this year could be broken into by strong 


Plans for a Defense Grid 


By KENDALL K. HOYT 


groups such as agriculture but not by the 
public power bloc 

The power industry, moreover, has re- 
gained in public good-will. It is no longer 
possible to pass legislation either in Con- 
gress or among the States merely because 
it is aimed at the “power trust.”’ The fact 
that Wendell L. Willkie is one of the run- 
ners-up among the dark-horse candidates 
for the Republican Presidential nomina- 
tion is €vidence of the swing of opinion as 
to the power industry 


The Grid Plan 


Under these circumsiances, the New 
Dealers could make little headway with 
a program for electric power alone with- 
out some further motivation. Foresight- 
edly, they turned to the popular theme of 


national defense as the “transfer device” 
to give their plans the appearance of ne- 
cessity. 

The so-called Tate plan for a super- 
power system of transmission lines and 
government steam plants was unaccept- 
able to the National Power Defense Com- 
mittee set up a year ago last Fall under 
the chairmanship of Assistant Secretary 
of War Louis Johnson. Military experts 
found the idea secondary to the needs of 
defense and thought that money should be 
spent for actual armaments. Premature 
publicity on the idea of a $600,000,000 
public works program to build the grid 
discredited the program. 

So the matter was turned over to the 
left-wing National Power Policy Commit- 
tee, of which Benjamin V. Cohen is secre- 





tary. Secret conferences were held with 
private power officials. Although the in- 
dustry has cooperated in building trans- 
mission tie-ins of possible use to prevent 
a regional power shortage or a break in 
service in the event of emergency, its ex- 
ecutives feared that entrance into the grid 
plan would open the way for full expan- 
sion of the public power scheme, including 
the St. Lawrence development 

As modified, the Tate plan was cut to 
$190,000,000 for a grid to be financed by 
revenue bonds under a new United States 
Power Authority. It was asserted that 
power companies hooking into the system 
could shut down their less efficient plants 
and save enough money to amortize the 
program rapidly. 

The main purpose of the grid would be 
to cover the industrial East. But private 
appraisals indicate that needed transmis- 
sion facilities have largely been built by 
private enterprise; that generating capac- 
ity is adequate for the load in sight; and 
that, while a full-scale preparedness pro- 
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Effect of Federal Power Program on Utility Stocks 


Before the New Deal, power stocks were recovering from the depression at a relatively high level as compared with other stocks. 
Deal power programs brought a serie 





The impact of the several New 


8 of sharp declines which took billions out of the capital base of potential business recovery and helped no one except the comparatively few 


who had the foresight to sell short. There was some recovery in power stocks from the panic low during the Holding Company Bill debate of 1935. But, through continued 


fear of Federal action, they never came back to the relative level of early 1933 or to the level which might be indicated by the earnings of the power company systems. 
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gram would call for more capacity, the 
private utilities will be able to meet the 
load as they did in the World War. 

As blank-check authorizations are 
granted in the defense program, the New 
Deal may nevertheless decide to build its 
grid. It is doubted that the $200,000,000 
discretionary fund in the recent military 
appropriation will be used for this pur- 
pose, but the plan to give the RFC broad 
powers to borrow and build would make 
the project possible. 

Scarehead propaganda is current as to 
the precautions which the British have had 
to take against bombing of their power 
grid with consequent shut-downs of indus- 
try. There is obviously no comparison 
between the situation of a compact little 
island, close to an enemy, and the broad 
North American continent, remote from 
any possible enemy. An equivalént ex- 
penditure in airplanes seems a better pro- 
tection in our case than the erection of 
duplicating power facilities. But if the 
New Dealers insist that the grid is needed 
for defense, it is unlikely that the proj- 
ect can be stopped. 


St. Lawrence Project 


Related to the grid plan is the revival 
of the St. Lawrence Seaway project, which 
has been the center of much activity be- 
hind the scenes in Washington. The full 
development would bring oceangoing traf- 
fice to the Great Lakes; hence is being 
fought by the rail and water shipping 
interests, whence traffic would be di- 
verted. Opinion is divided in Canada, al- 
though on the whole the Dominion would 
get a large part of the benefits for a small 
share of the cost. 

Last year the membership of the Inter- 
national Boundary Commission, United 
States and Canada, was changed to slant 
the policy of this body favorably toward 
the project. There were dickerings with 
Canada by the State Department. 

Chairman Olds of the Federal Power 
Commission and vice chairman of the Na- 
tional Power Policy Committee was for- 
merly executive secretary of the New 
York Power Authority and favors the 
project. William S. Youngman, counsel 
of the PWA Power Division was counsel 
of the New York Power Authority and is 
for the treaty. 

The United States Maritime Commission 
has made intensive studies as to naviga- 
tion phases. There is renewed activity at 
the FPC where several men are estimat- 
ing potential generating capacity. In the 
remaking of the national defense “power 
belt” map at the request of the War De- 
partment, the northeastern New York area 
across the border from Canada is shown 
as undeveloped for plant expansion in time 
of war. 

Isolationists in the Senate up till now 
have been reluctant to make a treaty of 
this nature with a nation at war. Of course 
the work could not be completed fast 
enough so that either power or navigation 
facilities would be available within the 
likely duration of the present war, so the 
defense argument seems rather tenuous. 
Still this is another of the things which 
may be done if the New Deal regains un- 
trammeled executive spending authority. 


Securities and Exchange Commission 


The SEC has been slowly coming to 
grips with the problem of enforcing the 
“death sentence” of the Public Utility 
Holding Company Act. The balance of 
power within the commission has con- 
tinued its leftward trend. The resignation 
of Commissioner George C. Mathews, an 
able and fair-minded official who had long 
stood against the more unreasonable ar- 
rogations of power which were sought by 
the extremists on the board, was a loss to 
the public service. 

This left Healy and even Frank further 
to the right than the other two of the four 
remaining members. Henderson, the for- 
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mer Monopoly Committee Secretary, and 
Eicher, who votes with the New Deal. 
And one would scarcely classify Healy, 
who directed the old FTC probe of the 
“power trust,” as a reactionary, not to 
mention Jerome Frank. The recently ap- 
pointed fifth member, Sumner Pike, how- 
ever, is a man of business experience and 
is considered moderate in his views. 

On the commission staff, Joseph L. 
Weiner, present head of the utilities di- 
vision, is by no means as moderate as his 
predecessor, C. Roy Smith. 

A significant step toward enforcement 
of Section 11 of the Holding Company Act 
was taken on May 23, with the United 
Gas and Improvement Company be- 
fore the commission on a geographical in- 
tegration hearing under Section 11 (b) 2. 
After conference with UGI attorneys, the 


commission decided that it would look over 
the system and lay out a tentative plan 
of compliance with the integration clause. 

Apparently this new procedure was sug- 
gested by UGI attorneys who felt that if 
SEC announced in advance what .it 
thought should be done, a more definite 
starting point could be found. SEC of- 
ficials say they have been willing to pro- 
ceed in this manner from the beginning, 
but believed that if they attempted to do 
so before notice and opportunity to be 
heard was extended, the industry would 
feel that the issues were prejudiced before 
hearing. 

As it is, the plan which the commission 
submits will be tentative. Here is the pro- 
cedure: 

The commission, after its own study and 
conferences with X company’s attorneys, 


will state what the X system consists of 
under section 11b; that is, will make a ten- 
tative decision as to how many separate 
systems are held by the company. 

Step two will be a hearing in which the 
company can present evidence in opposi- 
tion to the tentative system plan. Trouble 
is likely to develop at this stage. 

Step three will be-an order from the 
commission requiring the X company to 
simplify its system both from a geographi- 
cal and corporate viewpoint. Next comes 
court adjudication of the SEC order, 
should the company appeal from enforce- 
ment. 

The snag in this apparently simple 
scheme comes in the so-called ABC 
clauses, especially Clause B. Under Sec- 
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E LIVE IN A WORLD OF GLORIOUS LIGHT 


pay ORY 


HROUGH the ages light has meant so much to 

man. It has been to him a symbol of beauty, 
freedom and health. Its absence means ugliness, poor 
living conditions, lack of progress. 

Today, with homes, schools, offices, factories, 
libraries and hospitals bathed in light, we hardly ap- 
preciate that a scant six decades ago, at the dawn of 
the electrical age, our light depended on flickering 
candles, oil lamps, gas, and even the glow of the 
kitchen stove. 


Millions are still living in the United States who 
can remember when there were no electric lights at 
all. Today, thanks to inventive genius and a plentiful 
supply of copper, countless miles of wires 
carry light throughout the land. And each 





year more electrified homes join in the fight to light 
up the dark corners. 
COPPER—Metal of Progress 

Edison’s invention of the incandescent lamp in 1879 
and the building of the first central station in 1882 
coincided with the development of the great copper 
ore bodies at Butte, Montana. Were it not that these 
new mines made copper available in abundance for 
the expansion of electrical services, the growth of 
electricity and the progress of American civilization 
would have been immeasurably retarded. 

Essential though copper is today to every activity of 
modern man, much advancement lies ahead. Through 
continued research and constantly improving methods 

of fabrication, copper will further fulfill 


: DA its destiny as the Metal of Progress. 40303 


ANACONDA COPPER MINING COMPANY 


25 Broadway 


New York 
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Power Industry Ready to Meet National Defense Needs 


INCE a large part of American in- 
dustry is electrified, an adequate 
power supply is a basic necessity. 
Although many industrial establish- 
ments have their own power sources, still 
the electric utilities supply about three- 
quarters of all the electric power used by 
industry in this country and therefore 
face a great responsibility in the present 
situation. They can face it, however, with 
complete confidence, for they are pre- 
pared with the requisite plant facilities, 
experienced organization and personnel 
and existing sound business relationships 
to meet the responsibility. Never in his- 
tory has any country been so well 
equipped with power for the production of 
munitions as is our country today. 


Peak Demand 28,600,000 Kilowatts; 
Capacity 40,318,000 Kilowatts 

At the end of 1939 installed generating 
capacity in the United §tates exceeded the 
sum of the non-coincident peak demands 
on our power stations by over 40 per cent. 
In the industrial areas, where the muni- 
tions of war would be produced, this mar- 
gin was 39 per cent. Effectively this mar- 
gin is even greater, due to the network 
of interconnection between power plants 


*An address before the first general session otf 
the eighth annual convention of the Edison Electric 
Institute, Atlantic City, Tuesday morning, June 4, 
1940. 





With 40% Capacity Margin 


By C. W. KELLOGG* 


President, Edison Electric Institute 


and power systems, the diversity of whose 
requirements makes the combined in- 
stantaneous peak demand substantially 
less than the sum of the non-coincident 
peak demands. 

The utility industry will add 1,640,000 
kilowatts of generating capacity in 1940 
and a further million and a quarter kilo- 
watts of generating capacity is already 
planned for completion in 1941; still more 
can be provided if conditions require to 
keep ahead of the normal rate of growth 
and maintain the margin. A large part 
of this new capacity is to be in steam 
plants, located in the industrial areas. In 
addition, in 1940 the Federal Government 
will add 230,000 kilowatts of generating 
capacity in the TVA and other areas. 

Ample power capacity is available to 
supply all the existing industrial establish- 
ments of the United States. Incremental 
new power capacity can be added just as 
fast as new munitions factories could be 
built. 

The power industry now has three and 
a third times as much generating capacity, 








OUR CONTRIBUTION... 


The past decade has been one of economic and political strain 


throughout the world. Many industrial enterprises have been 


forced to curtail operations in order to survive. Public Service * 


Electric and Gas Company, a subsidiary of Public Service 


Corporation of New Jersey, notwithstanding these adverse 


conditions, has continued to make such extensions and im- 


provements to its plant and equipment as are necessary to 


keep ahead of the growing requirements for service to its 


many customers. 


In the last two years, approximately $20,000,000 have been 


spent for additions and improvements to Electric Department 


property. $12,000,000 are now being spent for a 100,000 


kilowatt turbine generator and two high pressure, high tem- 
perature boilers at the Burlington Generating Station. The 
construction of a new switching station at Camden and 132-kv 
transmission lines from Burlington to the new switching station 
and to the Trenton switching station will cost $2,700,000. An 
additional generating unit of 50,000 kilowatts is being in- 
stalled at the Marion Generating Station. Its cost, including 
boilers apd other new equipment, will be about $7,500,000. 

During the present year, approximately $7,000,000 are 
being spent for improvements and extensions of the trans- 


mission and distribution plant required by increasing demands 


on the system. 


The contribution of Public Service has been and will con- 
tinue to be for the economic welfare of New Jersey and for 
the comfort of its inhabitants. Past problems have been-met 


squarely and without fear. The future is faced with confidence. 
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and an annual output of electric energy 
four times as great as in 1917, when we 
entered the World War. True, we have 
taken on much greater responsibilities in 
supplying power to industry since that 
time, but the amount of generating ca- 
pacity in isolated industrial power plants 
has remained about the same from 1917 
to date. In the meantime, while we have 
gained in capacity 230 per cent and in 
output 300 per cent, the corresponding 
gain in population has been only 29 per 
cent, and the gain in industrial production, 
as measured by the output of all kinds of 
factories, is about 15 per cent. 

Another factor has intervened to im- 
prove our power supply situation. Elec- 
trical interconnection of power stations 
and power systems, which was in its in- 
fancy in the industrial areas at the time 
of the last World War, has now reached 
an advanced state of development, which 
permits a high degree of utilization of the 
combined generating capacities of power 
stations. By reason of this interconnec- 
tion and of increased customer usage, the 
average production per kilowatt of gen- 
erating capacity in 1939 was 20 per cent 
above the average production in 1917. If 
factories with war orders go to two or 
three shifts, as is contemplated in the 
government’s Industrial Mobilization Plan, 
this greater output of electric energy per 
kilowatt of existing generating capacity 
will increase still further. 

The extent of this regional interconnec- 
tion is indicated by the fact that the mile- 
age of transmission lines in industrial 
areas has increased tenfold since 1917. 
Additional interconnecting links, when 
found to be practicable and useful, can 
be added in a relatively short time, since 
such links would probably be short and 
the manufacture of equipment of this 
kind is not a lengthy process. 


British Wartime Experience 

Compared with the situation in 1917, a 
much smaller proportion of our total 
power output will be required to meet the 
needs of national defense. In explaining 
why the present war in Europe has failed 
to tax the power generating resources of 
Great Britain, the Electrical Review of 
London, of April 19, 1940, commented: 
“In 1914 electricity was comparatively 
little used, so that productive effort had 
to be turned to the construction of local 
generating plant, and this often delayed 
munitions making. Now, owing to its 
general availability, supply can be ob- 
tained generally with little trouble from 
extensive systems, and the additional load 
occasioned by meeting the requirements 
of our armed forces is a relatively small 
proportion of the whole.” This somewhat 
reflects the power situation in America 
also, the British Grid having been estab- 
lished on the basis of American experi- 
ence with interconnection. 

During the decade from 1914 to 1924 
the trend of growth of electric energy 
output in this country was about 12 per 
cent per annum. Our entry into the World 
War barely accelerated that pace. We 
now have a normal annual rate of growth 
on a percentage basis which is but a third 
or perhaps a quarter of what it was in 
1917. 

The net effect of war orders in 1917 
and 1918 is calculated to have added 
about four billion kilowatt hours per 
annum above what the output for those 
years would have been if there had been 


no war and no war orders. In terms of 
our present industrial power load and our 
present average output of electrical en- 
ergy per kilowatt of capacity, four billion 
kilowatt hours in 1917 would be the equiv- 
alent of ten billion kilowatt hours now. 
Ten billion kilowatt hours is about 8 per 
cent of the present annual output of this 
industry. The adding of one or two shifts 
per day in several hundred factories would 
make an additional use of several billion 
kilowatt hours of electrical energy with- 
out adding materially to the peak de- 
mand on power systems. All this indi- 
cates that, as in the case of England and 
also in the case of Canada in the present 
emergency, additional war load is noth- 
ing like the factor that it was twenty-five 
years ago. 


Canadian Experience 

Although a large national defense pro- 
gram stimulates not only industrial but 
commercial and residential business as 
well, experience indicates that war itself 
does not accelerate an increase in the 
overall demand for electricity. It will in- 
crease the output of electric energy in 
certain industrial areas, because factories 
will work more hours per day, and it will 
probably also increase the peak demand 
in such areas, but not for the country as 
a whole. During the World War in this 
country and in Canada the rate of growth 
in peak demand was barely if at all above 
the normal growth for that decade. In 
Canada at the present time the increased 
output over last year is much below the 
same increase in the United States, and 
it appears that in England there has been 
no increase at all. 

The Annual Report for 1939 of the Cen- 
tral Electricity Board of Great Britain 
(which operates the British Grid) was 
recently published. It states that with 
the outbreak of the war the progressive 
growth of electric power in Great Brit- 
ain, which had been going on in recent 
years, ceased. The board reported that 
it had cancelled all future construction 
programs not already committed for and 
expressed the belief that the margin of 
capacity for requirements resulting from 
the completion of present construction 
commitments will be more than adequate 
“for some years after the cessation of 
hostilities.” 

To summarize, the following essential 
points seem tq be established: (1) There 
is adequate elettric power to supply the 
requirements of existing industrial estab- 
lishments. (2) War activity will lengthen 
the hours of use in existing factories, thus 
increasing load factors without corre- 
sponding increase in peak demand. (3) 
Additional generating capacity in central 
stations can be added just as quickly as 
new factory facilities can be built. (4) 
There is already a large degree of inter- 
connection of power systems in the indus- 
trial areas, and such other interconnection 
as may prove practicable and useful can 
be made in a relatively short time. 


Human Resources 

I have been discussing the industry’s 
vast resources in physical plant, but of 
even greater importance in facing an 
emergency are its resources in trained 
and seasoned personnel, working in 
smooth-functioning organizations long ac- 
customed to meeting emergencies any 
time of the day or night, and accustomed 
to the responsibility of keeping the wheels 
turning and of meeting any demands of 
the service. They are skilled in finding a 
practical solution to difficult technical 
problems, in making repairs, and install- 
ing and adjusting machinery. They are 
experienced in speedily restoring electric 
service when fire, storm or flood may dis- 
rupt it. The most valuable defense against 
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possible interruption of service from acts 
of war or sabotage, more valuable than 
spare generating capacity or extra trans- 
mission lines, is this capable body of 
trained and resourceful men. 


I am sure I speak the sentiments of 
every electric utility in this land when I 
say that the industry is ready and willing 
to do its best to aid our government and 
its armed forces in bolstering the national 
defense. It did so in 1917 to the limit of 
its plant facilities, and it is ready to do it 
again, this time with much more ample 
resources, so that electric power supply 
need place no limitations on the produc- 
tion of munitions of war. Other factors, 
such as the supply of skilled labor, may 
set the limits, but not the supply. of elec- 
tric power 


But how can this electric power best be 
ipplied to the needs of national defense? 
The Industrial Mobilization Plan of 1939, 
Senate Document No. 134, says: “The sur- 
render of all individual rights in wartime 
is undesirable, if it can be avoided, but 
the assumption of additional individual re- 
sponsibilities will be essential to the effi- 
cient coordination of a national industrial 
effort.” The electric utilities are prepared 
and willing to accept the “additional indi- 
vidual responsibilities” and are confident 
that neither on the score of willingness 
nor on the score of available resources 
will the Army, Navy or other national de- 
fense agencies have reason to call upon 
them to surrender the individual rights 
referred to in the statement I have quoted. 
Most certainly the utilities can best main- 
tain an ample supply of electric power if 
left free to use their own judgment and 
initiative and if kept in their present posi- 
tion of responsibility. 


Advantages of Private Initiative 
{ would like to point out for a moment 
the advantages, from the standpoint of the 
defense of our country, of leaving the in- 
itiative and freedom of action in the hands 
of the private companies. 


1. Long experienced in rendering public 
service, and accustomed to giving mutual 
assistance back and forth among them- 
selves, they are able to make the most of 
their resources in maintaining an adequate 
supply of power to the public both in or- 
dinary times and in times of emergencies. 

2. By this method, a high state of ef- 
ficiency is maintained throughout. There 
is no loss of months of time, no stagnation 
while the existing control is being sur- 
rendered and new control is being estab- 
lished, and no loss of efficiency, through 
taking away the initiative from those who 
know what to do and how to do it. 

3. The time and attention of govern- 
ment authorities is left free to deal with 
the more urgently pressing matters of 
state, thus avoiding becoming involved in 
detailed business relationships and loaded 
down with entanglements. 

4. If the initiative is left in the hands 
of the industry, its engineering and op- 
erating forces, better than any other 
agency, can contrive to use existing re- 
sources to the maximum degree, thus re- 
ducing to a minimum the necessity for 
any new construction in time of emer- 
gency. This will relieve the demand on 
materials and on labor and conserve the 
national credit at a time when they are 
badly needed for other purposes. 

Our first President, in his famous Fare- 
well Address, advised that “timely dis- 
bursements to prepare for danger fre- 
quently prevent much greater disburse- 
ments to repel it,’”’ but in the same para- 
graph he urged this nation to “cherish 
public credit.” ‘One method of preserv- 
ing it,” he said, “is to use it as sparingly 
as possible.” 

Surely the best way to follow this sage 
advice is to leave on the shoulders of 
private enterprise the job it has been do- 
ing and can continue to do with a maxi- 
mum of efficiency, so that the nation’s 
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credit and resources can be devoted to the 
procurement of the engines of war and 
the training of military forces. 

5. The foreword to the National Indus- 
trial Mobilization Plan says, “The Plan 
does not propose the modification of any 
of our constitutional processes,” that “the 
prime purpose of procurement planning is 
the preservation of these processes for 
the people of the United States.” This 
is sound American doctrine. It seems ob- 
vious that, next to the nation’s man- 
power, one of the greatest assets a coun- 
try could have, to prepare for or to prose- 
cute a war, is strong, adequate and will- 
ing industry, ready to exert its full powers 
without loss in time or efficiency in the 
support of its government for national 
defense. I am convinced that this is the 
position of our industry, and that our gov- 
ernment can count upon the availability 
of an adequate power supply for national 
defense without the need for expenditures 
or other specia] measures on its own ac- 
count. 


In the meantime we must carry on with 
our daily tasks, for to do well the tasks 
in hand is 4a first essential to achieving 
the tasks that lie before. Therefore, let 
us review our business as it stands today. 


Operations 

In the twelve months just ended gen- 
eration and sales of electricity and operat- 
ing revenues attained all-time high rec- 
ords, generatidn exceeding the previous 
high of last year by 12 per cent, and 
operating revenue exceeding last year’s 
high by 7% per cent. Operating expenses, 
however, also have risen and taxes and 
retirement appropriations reached all-time 
highs, so that the balance for return to 
investors stands today no higher than it 
did a decade ago; although in the mean- 
time $1,700,000,000 of net additional con- 
struction has been done by the electric 
utilities. 

The construction budget for 1940 
amounts to $644,000,000 and is the highest 
since 1930. The biggest item of increase 
is for steam generating capacity, a budget 
for this item equal to the 1929 construc- 
tion expenditures and substantially ex- 
ceeded only twice before—in 1923 and 
1924. 

Accounting 

Accounting problems of this industry 
have continued to demand much attention 
of utility managements. Paradoxically, 
the lower electric rates have become, the 
more meticulous have become the ac- 
counting requirements imposed. The de- 
mands for information from Federal 
agencies, superimposed on the demands 
for information from State bodies, have 
placed a heavy burden in time and money 
upon this industry. To the credit of the 
accountants and the accounting commit- 
tees, it should be stated that substantial 
progress has been made in improving 
methods and developifig means for pro- 
viding the required information without 
too great rise in accounting costs. 


Public Ownership Elections 

So far this year, twenty-six municipali- 
ties and local districts have voted on the 
question of public ownership of electric 
utilities. Twenty-four of these have voted 
against public ownership and only two 
have voted for public ownership. Stated 
on another basis, communities with a 
population of 460,000 voted against pub- 
lic ownership and communities with a 
population of 1,535 voted for public own- 
ership-—only 0.3 per cent in favor. Last 
year in seventy-five communities, with a 
population of over 1,000,000, the per cent 
in favor was 12 per cent. In 1913, 111 
communities with a population of six and 
one-half million show about 70 per cent 
in favor. These figures, under all the cir- 
cumstances, show a gratifying change in 
public sentiment in favor of private en- 
terprise. 
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System operator calls for more electric- 
ity as thunderstorm darkens Manhattan. 


@ All the drama, excitement, and responsibility of 
keeping the world’s greatest city supplied with 
electric energy are concentrated in Consolidated 
Edison’s thrilling World’s Fair exhibit, ““The City 


of Light.” 


Last year, more than 7,500,000 people visited our 
building—many of them your own customers. This 
year, visitors will see many improvements and ad- 
ditions that we are sure you would not want to miss. 

Members of the E. E. I. and their friends are 
cordially invited to visit New York on their way to 
or from the Convention. A hearty welcome, and 
some unforgettable moments, await you at the 
“City of Light’’—a stone’s throw from the Trylon 


and Perisphere. 


OTHER POINTS OF INTEREST. We also recommend a visit to the exhibits of 
the Gas Industries and of the Electric Utilities, as well as the individual 


displays in the Power Building. 
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CONSOLIDATED EDISON 


SYSTEM COMPANIES 


ELECTRIC, GAS, AND STEAM SERVICE FOR BUSINESS AND THE HOME 
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OME branches of the electrical equip- 
ment industry are operating at the 
highest rate since 1937, despite 
first-quarter decline in orders 
booked. Trade reports indicate that sales 
of nearly all electrical manufacturers——in- 
Ciuding “general line” companies and pro- 
ducers of highly specialized iterns-—have 
been running at a brisk pace, at least up 
to the tenth of May 
Appliance volume has backed 
from the near record peaks of last De- 
cember, but is still substantially above 
that of a year ago. Sales of heavy ap- 
paratus—such as central systerns, tur- 
bines and transmission equipment—are 
moving steadily ahead and compare fa- 
yorably with those of the fourth quarter 
of last year. Percentage gains over last 
year, however, are not as large as in sore 
appliances. The volume of industrial elec- 
trical goods-—such as motors, generators 
switches and fuses—is unusually large 
with the trend upward 
Indicative of the prosperity being en- 
joyed by the industry is the fact that 
Westinghouse Electric and Manufacturing 
—the second largest domestic producer 
paid a wage bonus of 14 per cent last 
month, the second largest bonus in the 
company’s history and almost as high as 
the all-time record of 16 per cent in Au- 
gust, 1927. Net profits of the company in 
April were $2,514,000, as compared with 
$1,206,000 in the previous month, $1,276.,- 
000 in February and $959,000 in January 
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, Appliance Sales Slightly Lower; Heavy Demand for 


Motors, Generators, Etc. 


By LA RUE APPLEGATE 


As the figures show, earnings have been 
in an upward spiral for four consecutive 
months 

The company also reported that unfilled 
ordere on March 21 totaled $83,000,000 
the largest in Westinghouse’s sixty-eight 
years of corporate existence. A year ago 
the backlog was $46,900,000. At the close 
of 1937 unfilled orders were $60,298,000, 
while on Dec. 31, 1929 they were $62,025,- 
000 

Because Westinghouse has received a 
large amount of marine business in recent 
months its record does not accurately re- 
flect the condition of the entire industry 
Unfilled orders of the entire industry are 
below the peaks of last December. Earn- 
ings of the industry, however, have held 
at a remarkably high level 

Orders booked by seventy-eight leading 
electrical equipment manufacturers to- 
taled $238,846,000 in the first quarter of 
this year, the largest for any similar 
period since 1929 with the sole exception 
of 1937. First-quarter bookings were 21 
per cent above those of a year ago, but 
were under those of the December quar- 
ter, which were the largest for any 
quarterly period since 1929 


As shown in Table I, the two leading 


manufacturers showed larger percentage 
gains last year than did the entire indus- 
try. Especially unusual is the fact that 
both General Electric and Westinghouse 
reported increases of 43 per cent, indicat- 
ing that neither company gained ground 
on the other last year. In the first quar- 
ter of this year, however, Westinghouse 
bookings rose 30 per cent, as compared 
with a gain of 12 per cent for G. E. The 
larger increase by Westinghouse reflects 
large marine orders, according to reliable 
sources. 
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increasing usefulness to the 
the expanding electric sales 


volume of Columbia System operating companies. 


nual report which 





ing 1939 exceeded 


by a wide margin those of any previous calendar 
year 
as compared to 1,217,177,634 for 1938. Meanwhile % 
electric customers increased from 357,597 to 367,332. i 


In kilowatt hours 1,374,152,619 were sold, 


mercial, industrial and domestic consumers are ey 
adopting higher standards of lighting. Appliances on, 
are being used more extensively to save time and 


labor. Factories, locating in the smaller communi- 
ties, tend to increase local employment, resulting in 
greater demand for electric service 


OLUMBIA 


active and constructive. By adher- SYSTEM 
ing to traditionally high ideals of 
public service, its subsidiaries keep 
pace with our national progress. 
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TABLE 1. ORDERS BOOKED 
(Thousands) 
By 78 Manufacturers 
P.C 
Quarters 1939 1938. Chge 
First . $197,654 $154,154 +28 
Second 205,567 157,315 +31 
Third 212,001 158,959 +33 
Fourth 254,302 160,374 +59 
Year $869,524 $630,802 +38 
1940. 1939. 
First .. 238,846 197,654 +21 
By General Electric 
1939. 1938 
First . .... $86,883 $65,376 +33 
Second or 82,189 62,847 +31 
Third . 79,510 60,533 +31 
Fourth 112,167 63,419 +77 
Year $360,749 $252,175 +43 
1940. 1939. 
First 97,490 86,883 +12 
By Westinghouse Electric 
1939 1938. 
First $50,121 $37,999 +32 
Second 54,418 38,715 +41 
. ere 52,000 36,456 +43 
Fourth .... 57,700 36,493 +58 
WOOF ..ccccesces $214,239 $149,663 +43 
1940. 1939. 
DUG: oc ccvecsdcces 65,250 50,121 +30 


The National Electrical Manufacturers 
Association reports that sales of industrial 
materials—porcelain, mica, vulcanized 
fiber and the like—in the first quarter 
averaged 116 per cent of the 1936 base, a 
gain of almost 40 per cent, as compared 
with the corresponding period of last year 
and the highest since 1937. This sharp 
sales gain reflects increased factory build- 
ing modernization as well as larger sales 
of almost all major electrical appliances. 

In the first quarter orders received for 
motors and generators averaged 104 per 
cent of the base year and more than 33 
per cent over a year ago. Current incom- 
ing business is below the peaks reached in 
the closing months of last year, but other- 
wise it is the best since 1937. Trade re- 
ports indicate that incoming orders in- 
creased substantially in April and May, 
with machine tool builders, aircraft com- 
panies and shipbuilders accounting for a 
good portion of the increase. The machine 
tool builders are among the best custom- 
ers of the electric motor manufacturers, 
and the machine tool industry, of course, 
is booming. 

One of the features of the electrical 
equipment industry has been a sharp spurt 
in bookings of heavy apparatus during the 


last few weeks. Trade observers attribute 
the sudden demand to efforts on the part 
of the utility industry to gird itself for 
increased business as a result of the new 
national defense program and the natural- 
ly inflationary effects of war. Whatever 
the cause, numerous large turbines and 
considerable transmission equipment and 
similar apparatus has been ordered in the 
last few weeks. 


Orders for transmission and distribution 
equipment averaged 129 per cent of the 
1936 base in the first quarter, a gain of 20 
per cent, as contrasted with the first three 
months of last year. Current incoming or- 
ders, however, show much larger percen- 
tage gains. 

Thanks to new peace-time records for 
shipbuilding, the electrical equipment 
companies are doing a large amount of 
marine work. Electric propulsion equip- 
ment represents the bulk of orders, but 
switches, fuses, cable and auxiliary motors 
are likewise in demand. The Navy is one 
of the best customers, but oil companies 
and steamship lines are likewise in the 
market. 

Average daily refrigerator sales in April 
totaled 7,147 units, the lowest since last 
November and sharply under the 1938-40 
peak of 11,239 units in January. Despite 
the recent downward trend in sales, 1,154. 
000 electric refrigerators were sold in the 
first four months of this year, an increase 
of 35 per cent, as contrasted with the 
comparable months of last year and the 
largest since the early part of 1937 

Trade reports differ on the effects of the 


























recent break in the stock market. Some 
authorities assert that sales declined 
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sharply in the closing weeks of May, while 
other experts, equally well informed, as- 
sert that the decline was of “very small” 
proportions. One leading manufacturer re- 
ported that he was “three or four weeks” 
behind on refrigrator orders—an almost 
unprecendented situation. Severe price 
cuts initiated last November are responsi- 
ble for the recent high level of sales. 

Partly because of active promotion by 
one large utility company, vacuum cleaner 
sales have held better than any other 
major appliance,. According to official 
reports, April sales were 143,000, after al- 
lowance for seasonal variation, only slight- 
ly below the February high and otherwise 
the largest since the middle of 1937. In 
the first four months of this year 612,000 
cleaners were sold, a gain of 25 per cent, 
as contrasted with 491,000 in the four 
months ended April 30, 1939. 

Sales of washing machines and electric 
ironers have been declining since the latter 
part of 1939. May sales are reported to 
have been only slightly above those of a 
year ago and considerably below the re- 
cent peaks. In the first four months of 
this year 513,000 washers were sold, as 
compared with 471,000 in the correspond- 
ing months of last year. Ironers likewise 
show a small increase with 44,000 units 
sold in the four months ended April 30, as 
compared with 37,000 a year ago. 

Extensive research indicates that the 
market for washers is almost saturated 
and that the present field is largely re- 
placement. Based on an average life of 
ten years, some 1,400,000 washers are 
needed to replace outworn machines. Thus 
far the washing machine companies have 
reached that goal in only two years, 1936 
and 1937, but they seem confident that 
volume will hit that mark this year. 

January range sales were the largest 
for any month on record, after allow- 
ance for seasonal variation, but the trend 
has been downward since that time. In the 


LA | 


first four months, nevertheless, 153,000 
electric ranges were sold—a new record 
for the period—and almost 40 per cent 
above a year ago. Because of a large vol- 
ume of residential housing, lower electric 
rates and reduced prices for ranges, the 
outlook for this appliance is good. Compe- 
tition is relatively keen, but profit margins 
are substantial. 


TABLE II. FIRST-QUARTER EARNINGS 
“General Line” Companies 


Earned a 
iNet Profits—. ——Share—, 
. 1939. 1940. 1939. 
General Electric...... 11,951 7,373 $0.42 $0.26 
Westinghouse Elec.... 4,041 2,356 1.51 0.88 
Appliance Manufacturers 
Air Way Electric..... 10 1 d0.04 d0.07 
Birtman Electric...... 132 111 0.02 Nil 
Chicago Flex. Shaft.. 317 267 1.76 1.49 
GEE ccavigawencesse 43 210 0.08 0.38 
Easy Wash Mach..... 99 96 0.20 0.18 
Eureka Vacuum ..... 32 d27 d0.14 d0.12 
Maytag Wash Mach.. 356 391 0.06 0.07 
io! rere 313 1,448 O.11 0.05 
Bervel, IMG. ..ccccesss 693 836 0.39 0.61 
White Sewing Mach.. 136 113 0.23 0.17 
Zenith Radio ......... 221 382 0.45 0.78 
Industrial Equipment 
Black & Decker....... 194 137 0.52 0.37 
Continental Diamond. 181 17 0.40 0.04 
Cutler-Hammer ...... 406 57 0.61 0.09 
Formica Insulat...... 116 46 0.70 0.25 
Hoskins Mfg. ........ 149 0.31 0.20 
> eae 401 121 0.89 0.35 
eston Electric....... 1.77 0.24 


{In thousands of dollars. 


Water heater sales reached a new peak 
in February, but declined in March and 
April. Heater sales parallel the trend in 
residential housing to a large extent, but 
the manufacturers have been finding it 
difficult to sell electric heaters to all home 
builders because of the relatively high cost 
of operation—especially in the important 
Eastern market. Measured in units, heat- 
ers are the slowest selling of all major ap- 
pliances and until operating costs can be 
reduced further the outlook for them is 
cloudy. 

Sales of the smaller appliances, such as 
clocks, mixers, toasters, cookers, casse- 
roles and heating pads, are all running 
higher than last year, although no sensa- 
tional gains are reported. Volume in the 
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“light” lines closely parallels the trend in 
consumer purchasing power and the busi- 
ness recession has pinched some pocket- 
books in recent months. 

Radio set sales continue good, with the 
percentage increase over a year ago the 
largest for any major appliance. Keen in- 
terest in war news, frequency modulation, 
or “FM” broadcasting, and television are 
the contributing factors as well as large 
demand for radio-phonograph combina- 
tions and portable units. 

While the electrical equipment industry 
showed a 55 per cent increase in first- 
quarter earnings there was great diver- 
gence among -individual companies. The 
combined profits of GE and Westinghouse 
—the only “general line” companies in the 
business—rose 65 per cent. This better- 
than-industry gain reflects large sales 


of relatively profitable heavy apparatus. 
The ten appliance companies listed in 
Table II (excluding Radio Corporation, 
which derives much of its income from 
broadcasting), earned $1,975,000 in the 
first quarter, as compared with $2,380,- 
000 in the three months ended March 31, 
1939. Refrigerator manufacturers’ earn- 
ings were held down by lower prices. 
The manufacturers of electrical equip- 
ment for industrial work scored the best 
gain in profits with the séven companies 
listed earning $1,731,000 in the first quar- 


’ ter, as compared with $629,000 in the first 


quarter of last year. The makers of indus- 
trial supplies, moreover, have large un- 
filled orders in many cases, whereas the 
appliance manufacturers are operating on 
a hand-to-mouth basis for the most part. 
A few companies are exceptions. 











Research 


is radio’s 


road to progress 


ORLD WIDE radio communi- 

cations; national and inter- 
national broadcasting; radio use- 
fulness in times of peace and in 
times of national emergency, are 
all the products of scientific re- 
search. Without such research, the 
American radio industry would be 
non-existent. Without it, radio’s 
future usefulness would remain un- 
explored. 

Radio research has been the key- 
stone of RCA’s operation since 
1919. Today, this Company, which 
is engaged in every field of radio, 
is following its consistent policy of 
improving present-day radio ser- 
vices and pioneering in the de- 
velopment of the new. 

Three new services in radio now 
beckon those who would expand 
radio's usefulness to the public and 
who would create employment of 
men and money. They are Facsim- 
ile, Frequency Modulation, and 


Television. Involved in these three 
new services are the transmission 
of printed matter and illustrations; 
the improved transmission of 
sound services; and the transmis- 
sion of sight and sound simulta- 
neously through the air. In other 
words, new and important com- 
munication services are now out of 
the laboratory and ready for use in 
the interests of education and en- 
tertainment, and for the service of 
industry and commerce. 

Research continues, however, to 
explore the unknown frontiers of 
space where additional useful radio 
channels may be created for a thou- 
sand and one additional services in 
the interest of mankind. 

RCA continues with 600 research 
specialists at work constantly im- 
proving the old and developing - 
the new. Radio’s road to the future 
is the research road, the road to 
progress» 


Radio Corporation 
of America 
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commodity prices will, of course, be es- 
sential to the maintenance of utility earn- 
ing power because rates are being contin- 
ually reduced. There is a school of thought 
which holds that the war will bring about 
commodity-price inflation, as in the World 
War, which was a period of acute diffi- 
culty for the power industry. In the last 
seven years, however, so many inflation- 
ary influences have been unloosed only to 
result in temporary spurts in commodity 
prices that predictions of commodity-price 
inflation are no longer taken very serious- 
ly. ‘There must have been powerful de- 
flationary forces at work to counteract 
the inflationary forces unloosed at inter- 





vals over the last seven years. It may be 
that the war and the American defense 
program will change all this. Thus far, 
however, there has been little indication of 
any far-reaching change in the price situa- 
tion. So far as the power industry is con- 
cerned, this is all to the good, because it 
is difficult to visualize any situation in the 
near future which would permit the power 
companies to charge higher rates even if 
commodity-price inflation were to cause 
a heavy increase in operating expenses. 
The efforts of the Federal Government 
to establish new “yardstick’’ power proj- 
ects throughout the country have for the 
time being been defeated by Congressional 
opposition, but this apparently means that 
the most recent efforts in that direction 
have merely been more subtle. One of the 
first official acts of the trustees of the As- 






























Table III. Public Utility New Security Issues 
(Thousands of Dollars) 
——_—New Capital——— ———Refunding - ~Total 

Bonds. Stocks. Total. Bonds. Stocks. Total. Bonds. Stocks. Total | 
1926 ...1,132,999 - 464,886 1,507,885 A 23,268 370,066 1,479,798 488,154 1,967,951 | 
1927 ...1,291,931 773,418 2,065,349 843,710 68,320 912,030 2,135, 841 2,977,3 | 

1928 ...1,054,015 757,466 1,811,481 590,329 160,479 750,807 . 917,944 2,562,288 

1929 ... 702,822 1,229,149 1,931,972 305,490 205,307 510,796 1,008,312 1,434,456 2,442,769 
1930 ...1,603,685 761,455 2,365,141 187,650 13,426 201,076 1,791,335 774,881 2,256,216 | 
1931 ... 695,768 252,869 948,367 559,201 31,050 590,250 1 ,969 283,919 1,538,887 
1932 .. “ 6,462 274,350 263,564 2,343 265,907 531,452 8,805 540,257 | 
f 1933 .. 27,221 7,000 34,221 56,363 2,148 58,510 83,583 9,148 92,731 | 
a 1934 .. : cates 49,360 109, — - 158, ... 158,445 | 
t 1935 .. 81,766 1,785 83,551 1,167,165 33,045 1,200,201 1,248,921 34,831 1,283,752 | 
3 1936 ...° 119,105 4,579 123,684 1,958,351 43, 2,001, 2,077,4 7,888 2,125,344 | 
| 1937 ... 147,341 4 153,775 587,93 310 674,247 735, 92,744 828,022 | 
4 1938 ... 265,674 5,105 270,779 940, 17,254 957,7 1,206,160 2,358 1,228,518 | 
1939 .. §2,413 5,469 57,882 1,120,169 134,011 1,254,181 1,171,583 139,481 1,311,064 | 

j 1939 

i Jan. . 770 ‘ 770 300 300 1,070 : 1,070 | 
. Feb. .. 1,197 1,278 2,475 76,200 34,829 111,029 77,397 36,107 113,504 | 
‘g Mar. .. 3,852 350 4,202 31,188 200 31,388 ,040 550 590 
j Apr. .. 64 515 579 83,163 23,336 106,500 83,227 23,852 107,079 | 
' ay 403 ees 403 134,000 20,400 154,400 134,403 20,400 154,803 
" June .. 9,738 2,928 12,666 159,385 160,185 169,123 h 172,851 | 

‘ July .. 25,494 398 25,892 37,964 39,158 77,122 63,458 39,556 103,014 

i Aug. .. 1,930 1,930 239,940 8,730 248,670 241,870 8,730 ,600 

Sept. .. 125 125 22,64 iy ,645 22,770 22,770 

Oct. .. 1,505 ’ 147,052 --.. 147,062 148,557 sas 148,557 
Nov. .. 1,975 1,975 74,282 2,558 76,840 76,258 2,558 78,816 | 

Dec. .. ,360 é 114, 4,000 118,050 119,410 4,000 123,410 
ro. | 

Jan. .. 16,650 8A4 17,534 65,806 35,562 101,368 82,456 36,446 118,902 
Feb. .. 6,225 790 7,015 75,424 14,472 89,896 81,650 15,262 96,912 

Mar. .. 29,675 1,873 31,548 175,457 ,034 225,491 205,132 J ,040 

Apr. 8,031 8,736 16,767 23,719 17,517 41,236 31,750 26,253 58,003 

Source: Commercial and Financial Chronicle. 
















































Appalachian Electric Power Co. 
Indiana & Michigan Electric Co. 
Indiana General Service Co. 
Atlantic City Electric Co. 
Kentucky and West Virginia Power Company, Inc 


$26,000,000 TO PROVIDE 
JOBS FOR HEAVY INDUSTRY 


HE combined construction budget of American Gas and 
Electric Service Corporation Affiliated Companies for 

1940 is $26,000,000 

The Affiliates anticipate the expenditure of this amount 
to provide extensions of and improvements on their facili- 
ties. This will automatically distribute millions of dollars 
among employees of industry 

We might call these dollars “Dinner-Pail Dollars.” 
will be spent for rent, groceries, clothing. furniture, and 
every type of convenience . . 
fessional services, education, and amusement 
will circulate locally and nationally and contribute to busi- 
ness stability throughout the country 

Americans want to earn their own way .. . This Indus- 
try helps them to do it 


AMERICAN GAS & ELECTRIC SERVICE CORP. 


They 


. They will pay for pro- 
They 


PRINCIPAL AFFILIATES 

Kingsport Utilities, Inc. 
The Scranton Electric Co. 
Wheeling Electric Co 
The Ohio Power Co. 
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sociated Gas and Electric Company, some 
of whom have been prominently associated 
with the New Deal, was to reduce rates on 
Staten Island, a territory served by an 
Associated Gas subsidiary. This recalls 
the circumstance that Mayor La Guardia 
has long wanted a municipal “yardstick” 
plant in New York City in order to force 
further rate reductions in the territory 
served by subsidiaries of the Consolidated 
Edison Company of New York. Is not the 
Staten Island situation the answer to 
Mayor La Guardia’s prayer, and if so, how 
long will it be before agitation is com- 
menced for still lower rates in the other 
four boroughs? It-should not be forgotten 
that at Tupelo, Miss., on Nov. 18, 1934, ad- 
dressing the people about the TVA, Presi- 
dent Roosevelt said: “What you are doing 
here is going to be copied in every State 
in the Union before we get through.” 


Uniform Accounts 


Another indication of subtle ways in 
which the public ownership crowd moves 
forward in its efforts to beat down a fair 
return for utility investors is seen by some 
observers in the action of the Federal 
Power Commission in prescribing uniform 
systems of accounts for the privately 
owned power industry. This is described 
as foliows in Power in Transition, by 
Ernest R. Abrams: 

Yet, in preparation for that time when, 
through the “reconstruction” of sitting 
justices or through changes in its mem- 
bership, the Supreme Court may be in- 
duced to renounce its forty-year-old fair 
value rule in favor of the prudent invest- 
ment device, the Federal Power Commis- 
sion and certain of the State regulatory 
bodies have prescribed uniform systems 
of accounts * * * which require the re- 
statement of fixed capital accounts to 
show the present-day book costs of utility 
plants at “original cost,” or at the 
cost to the person who first devoted each 
individual item of. utility property to pub- 
lic service, with the difference between 
present-day book costs and “original cost” 
segregated for an implied extinguishment. 

It is unnecessary to point out, of course, 
that during the last year the time when 
the Supreme Court would be “recon- 
structed” arrived. It is not, on the other 
hand, a foregone conclusion that the court 
as presently constituted will follow the 
course foreseen by Mr. Abrams; but it is 
safe to assert that the next important rate 
case to be carried to the Supreme Court 
will be watched with apprehension by the 
utility investor. 


TABLE IV. ELECTRIC POWER 





PRODUCTION 
(Millions of kwh.) 

Fuel Water P. C. 

Power. Power. Total. Water. 
1926... 44,146 23,848 67,990 35 
1927... 46,863 26,382 73,244 36 
1928... 49,447 31,007 80,453 39 
Se 59,128 30,956 ,084 34 
59, 29,205 88,592 33 
ae 58,038 27,538 85,575 32 
as 45,913 30,801 76,714 40 
1933. . . 47,576 31,356 8,933 40 
a 53,916 31,069 84,986 37 
067 a 92,611 39 
aa 69,336 37,231 566 35 
lL =e 74,206 40,959 115,166 36 
1938....... 68,766 40,926 09,691 37 
a 93,093 39,370 122,463 32 


Source: Edison Electric Institute 


TABLE V. RELATION OF CURRENT 
GENERATED TO CAPACITY 





Output Capacity* Output 

(Millions (Millions Per Kw. 

of Kwh.) of Kw.) (Kwh.). 
ee ,990 22,777 2,985 
1927... 73,244 24,203 3,026 
SS 80,453 26,249 3,065 
a .. 90,084 28)290 3,184 
1930..... .. 88,592 30,804 2,876 
1931. . 85,575 32,563 2,628 
er 76,714 33,470 2,292 
1933. . . 78,933 33,799 2,335 
1934. . . 84,986 33,629 2,527 
1935... - 92,611 33,706 2,748 
. Sa 106,566 34,074 3,127 
1937... . 115,166 34,610 3,328 
eee 35,645 3,077 
1939. . . 122,463 36,898 3,319 


*Based on average for each year. At the end of 
1939 actual capacity was 37,377,764 kilowatts. Source: 
Edison Electric Institute 

The important role of electric power 
plants in wartime has also been frequent- 
ly stressed by the Administration. It is 
therefore of interest to note the locations 
of some of the most important Federal 
power projects. It is an interesting com- 
mentary on the alleged foresight of the 


Administration in the matter of national! 
defense that such an overwhelming per- 
centage of these vast power projects 
should be concentrated within easy dis- 
tances not only of the Atlantic and Pa- 
cific Coasts but of the Canadian and Mexi- 
can borders. 

The decision of the SEC to divulge to 
the major holding companies its ideas as 
to what would constitute suitable integra- 
tion plans under Section 11 is regarded as 
an important step toward the solution of 
the integration problem. This step, unfor- 
tunately, comes at a time when world con- 
ditions have thrown a new obstacle in the 
way of almost any project involving fi- 
nancing or refinancing. In some cases it 
may be possible to take steps toward 
meeting the legal requirements of geo- 
graphically integrated utility systems by 
the swapping of physical properties. It is 
doubtful, however, if this is possible ex- 
cept in a very few instances. In most 
cases, integration involves the untangling 
of complicated financial arrangements 
This can usually be done only through 
some form of financing or refinancing. 


TABLE VI. NUMBER OF CUSTOMERS 
ON DEC. 31 
(Thousands) 
Res Comm. Farm. Total." 
1926. eee ace 16,516 3,437 309 20,295 
0 re ,669 393 21,786 
Re ee 18,748 3,869 506 23,155 
1 . 19,570 3,962 576 24,150 
Peace s<kecon sere 19,880 3,972 4,556 
BS 19,658 4,072 24,490 
Patek apawee ee 19,140 3,974 709 23,878 
ES ci ae Base en ate 19,301 3,955 714 24,027 
SEL S i.6.b0-oh creeds 19, 3,994 744 24,663 
RLS ikit'e Geioregnre eg 20,446 4,015 789 25,313 
eee 20,987 4,105 1,043 26,206 
1937 . 21,698 4,151 1,242 27,164 
RR ere 22,110 4,231 1,407 27,851 
Re Te 22,813 ,400 1,786 29,104 


*Including railroad and municipal customers not 
shown separately. Source: Edison Electric Institute. 


TABLE VII. RBEVENUE PER KWH. AND 
CONSUMPTION PER CUSTOMER 
Cents Per Kwh. Kwh. Per User 


Res. Comm Res. Comm 
Sa 6.98 2.18 428 12,501 
ee 6.80 2.18 444 12,751 
EEA 6.60 2.12 460 13,110 
a 6.30 2.04 499 14,322 
BR esesessscet 6. 2.11 543 13,634 
Ms okies’ aad 5.74 2.20 578 12,550 
1932. . .. 5.57 ‘2.26 7 10,705 
1933. . . 5.49 2.07 595 11,462 
1934..... . 5.30 2.01 624 12,384 
1935 . 4.99 1.93 672 13,597 
APRS. : 4.65 1.78 7 15,825 
NSS 4.39 1.72 793 17,281 
SE ee 4.21 1.83 5 15,051 
ee ony 4.03 1.70 16,920 


Source: Edison Electric Institute 


Until the Blitzkrieg utility bonds, un- 
der the influence of the unprecedented 
ease in the money market, were reaching 
all-time high records as to market prices 
and all-time low records as to yields. They 
were largely displacing high-grade rail- 
road bonds as a last line of defense (out- 
side of United States Government bonds) 
for the harassed investor. Now, however, 
utility bonds even of the highest grade 
have declined sharply. A declining or de- 
pressed market is no market in which to 
attempt financing or refinancing. The 
opinion may therefore be ventured that 
despite the optimism in official circles re- 
garding the likelihood of rapid progress 
under the mandatory provisions of Sec- 
tion 11 the problem will not be solved 
overnight. 

It would indeed be unfortunate if the 
SEC at this particular time were to in- 
sist too enthusiastically on “reform” of 
holding company financial structures, 
especially on any “reform” involving 
drastic rearrangement of ownership or 
control of existing physical plant and 
equipment. It is a well-established fact 
that the operating subsidiaries of some of 
the holding companies which are in the 
worst positions from the standpoint of 
sins of the past in the matter of financial 
manipulation, are in many instances high- 
ly efficient with respect both to plant and 
equipment and personnel. It is conse- 
quently to be hoped in this critical year 
when every effort will be required to carry 
through the national defense program that 
the industry will not be unduly hampered 
by having its attention diverted too stren- 
uously toward the solution of the integra- 
tion problem. 
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Calendar of National Legislation, Week Ended June 1 


WASHINGTON. 
LAST WEEK the Senate and House met 
Monday through Friday, May 27-31. The Sen- 
ate recessed and the House adjourned to 
Monday, June 3. 


SENATE CONFIRMATIONS — Royd R. 
Sayers, director Bureau of Mines; Sumner 
T. Pike, member Securities and Exchange 
Commission; Jay Pierrepont Moffat, Minister 
to Canada; Albert G. Black, Iowa, governor 
of the Farm Credit Administration. 

. > - 

NOMINATIONS—Edward C. Eicher, Iowa, 
member Securities and Exchange Commis- 
sion (reappointment); Walter Myers, Ind, 
Fourth Assistant Postmaster General. 

. * . 


EXECUTIVE COMMUNICATION — HDoc 
799—econd message from President on natl 
defense, May 31. 

. 7“ > 

PASSED BOTH HOUSES—HR3955—Amend 
Sec 335d AAA Act. Passed S May 29. 

HR5584—Amend Canal Zone Code. Passed S 
May 28. 

HR6751—Repeal certn laws as to vessels’ 
manifest. Passed S May 28. 

HR7018—-Amend Sec 289 Criminal 
Passed S May 29. * 

HR7019—Punishment for assaulting Fed of- 
ficers. Passed S May 28 

HR7020—Service of process on U S in fore- 
closures. Passed S May 29. 

HR7233—Dispose of surplus Fed real prop- 
“; Passed S May 28. cake 

R7643—Simplify nat] forest administratn. 
Passed S*May 29. 

HRs8086—Crime to wreck a train. Passed S 
May 28. 

HR8202—Agriculture approp. Further dis- 
agreement on conf rpt May 30. 

HR8283—Amend Sec 4370 Revised Stat. 
Passed S May 29. 

HR8373—Amend Sec 79 Judicl Code. Passed 
S May 29. 

HR8438—Navy approp. Conf rpt filed May 
31. HRpt2302. 

HRS475—Limit interpretatn of term ‘‘Amer- 
ican fisheries.’’ Passed S May 28. 

H War Dept civil functns approp. 
Amendments in disagreement May 30. 

HR8745—Interior approp. Amendments in 
disagreement May 27. 

HR9243—Army promotn system. Conf rpt 
filed May 28. HRpt2329. 

HR9262—Examinatn of 
schools. Passed S May 29. 

HR9271—Continue Alaskn Internat] High- 
way Commsn. Passed S May 28. 

HR9381—Alteratn of bridges over navigable 
waters. Passed S May 28. 

HR9492—Misdemeanor to stow away on ves- 
sels. Passed S May 29. 

HR9594—Amend Sec 12b Soil Conservatn 
and Domestic Allotment Act for transfer of 
funds for crop insurance. Passed S May 29. 

HJR265—Bur Labor Statistics study pro- 
ductivity and labor costs in industry. Passed 
S May 28. 

HJR302—Stt compacts as to fishing on At- 
lantic coast. Passed S May 28. 

HJR367—Aid South American republics to 
increase their military and naval establish- 
ments. Passed S May 28. 

HJR537—Emergency procedure for deter- 
mining forn constructn costs under Sec 502b 
Mercht Marine Act. Passed S May 29. 

HJR551—Make Reorganization Plan No. V 
effective at once. Passed S May 31. 


* * * 


PASSED ONE HOUSE—S1473—Extend time 
for filing claims under AAA Act. Passed S 
May 29. 

$1964—Auth charitable contributns by nat] 
banking assns. HRpt2341 May 29. 

$1970—La Follette Civil Liberties Bill. 
Passed S May 27. 

$2013—Cooperative assns in D C. Passed S 
May 29. 

$2047—Divest prizefight films of 
character. HRpt2348 May 30. 

S2326—Provide seeds for food productn in 
Hawaii in case of emergency. Passed S 
May 29. 

$2568—Amend Fed Credit Union Act. Passed 
S May 29. 

$2915—Rentals in certn oil and gas leases. 
Passed S May 29. 

$3136—Construct small reservoirs under Fed 
reclamatn laws. Passed S May 28 

$3230—Hospital Constructn Act. 
May 30. 

S3464—Amend Perishable Agri Commodities 
Act 1930. Passed S May 28. 

S3683—Remove time limit for cooperatn in 
establishing farm units on Fed reclamatn 
lands. Passed S May 28. 

S3727—Limit operatn Sec 109 and 113 Crim- 
inal Code and 190 Revised Statutes as to cer- 
tain counsel. Passed S May 28. 

$3617—Interstt compact pollutn control Ohio 
basin. Passed S May 29. 

S3739—Specify that wildlife restoratn proj- 
ects be owned by Stts. Passed S May 29. 

$3786—Punish interstt shipment stolen ani- 
mals. Passed S May 29 

SJR222—Potomac Valley Conservancy Dis- 
trict. Passed S May 29 

SJR234—Coverage under railway retirement 
laws. Passed S May 28. 

SJR260—Maintenance of essentl vessels af- 
fected by Neutrality Act. Passed S May 29. 

SRes240—Continue railroad financing invstg 
through 77th Cong. Passed S May 28. 

SRes268—Continue authorizatn for investg 
of telegraph industry. Passed S May 28. 


Code. 


civilian nautical 


interstt 


Passed S 


aw,.taA 


HR3955—Amend Sec 335d AAA Act. 
1692 May 27. 

HR4860—Exclude and deport aliens who ad- 
vocate change in American form of govt. 
SRptl684 May 27. 

HR5138—Fingerprinting of aliens, etc. SRpt 
1721 May 29. 

HR6971—Amend Fed Home Loan Bank Act. 
Passed H May 31. 

HR7018—-Amend Sec 289 Criminal 
SRpti699 May 27. 

HR7020—Amend law as to service of proc- 
ess on U § in foreclosure proceedings. SRpt 
1707 May 28. 

HR9700—Amend AAA Act. SRpt1693 May 27. 

HR9791—D C Unemplit Compensatn. Passed 
H May 27. 

HR9822 — Expedite 
Passed H May 28. 

HR9848—Auth constructn naval 
SRpt May 31. 

HR9850—Strengthen nat] defense. To S cal- 
endar May 27. 

HJR517—Clear title to certn real 
SRpt May 31. 

HResi04—Invstg Alaskan and domestic 
fisheries. Passed H May 30. 


REPORTED—S71 (Adams) SRptl727 May 
31—Repeal act as to Philippine currency re- 
serves on deposit in U S. 

$2568 (Sheppard) SRpti718 May 28—-Amend 
Fed Credit Union Act. 

$3426 (Gillette) SRpti719 May 29—Amend 
AAA Act. 

$3879 (Ellender) SRpt1723 May 30—Amend 
Sec 15g Agri Mktg Act. 

$3938 (Glass) SRptl1725 May 31—Auth RFC 
purchase stock in Fed home loan banks, etc. 

$3982 (Sheppard) SRpti724 May 30—Auth 
constructn at military posts. 

$3998 (Byrnes) SRpt1717 May 28—Increase 
credit resources Commodity Credit Corp. 

$4008 (Murray and others) SRptl726 May 
31—Auth RFC loans to develop strategic min- 


SRpt 


Code. 


naval = shipbuilding. 


aircraft. 


estate. 


erals. 

$4024 (Walsh) SRpti716 May 28—Auth con- 
structn naval aircraft. 

HR9774 (Poage) HRpt2327 May 28—Prompt 
deportatn aliens engaged in espionage and 
sabotage. 

HR9877 (Scrugham) HRpt2328 May 28— 
Auth Secy Interior promulgate charges for 
Boulder Dam power. 

HR9886 (Patman) HRpt2347 May 30—Amend 
Fed Credit Union Act. 

HR9896 (May) HRpt2338 May 29—Auth con- 
structn at military posts. 

HR9897 (May) HRpt2339 May 29—Auth ac- 
quisitn additnl] land at military posts. 

HR9972 (DeRouen) HRpt2361 May 31—Auth 
river and harbor improvements for natl de- 
fense. 

. . . 

NEW SENATE BILLS—S4050 (Clark, Mo) 
Military ‘Aff—Establish Dept of Natl De- 
fense. 

$4053 (Smith) Finance—Provide for desig- 
nation of an individual’s domicile and resi- 
dence when making income tax returns. 

$4057 (Sheppard) Military Aff—Auth ac- 
quisitn additn] land for military purposes. 

S4059 (Connally) Military Aff — Military 
training for CCC. 

$4061 (Hughes) Commerce — Extend CAA 
jurisdictn over certn airmail services. 

$4062 (Bridges) Military Aff—Establish natl 
home defense force. 

$4067 (Lucas) Patents—Prevent publicatn 
of patents in natl interest. 

$4070 (Wheeler and Schwartz) 
Com—More uniform 
coal miners. 

$4071 (Lee) Immigratn—Prevent illegal en- 
try of aliens. 

S4075 (McCarran) Commerce—Extend CAA 
jurisdictn over certn airmail services. 

SJR264 (Townsend for Barbour) Military 
Aff—Limit emergency powers of executive 
officers of U S. 

SJR266 (Byrd) Finance—Temporary natl 
fiscal commsn to work out govt economies. 

SJR268 (Bilbo) Interstt Com—Auth ICC to 
postpone effective date of order as to joint 
rates between motor carriers and forward- 
ing companies. 

SRes273 (Reynolds) Calendar—Ask info on 
number of aliens in govt. 

. « > 

NEW HOUSE BILLS—HR9899 (Lea) Inter- 
stt & Forn Com—Extend CAA jurisdictn over 
certn airmail services. Also HR9924 (Flan- 
nery). 

HR9900 (Maas) Naval Aff—Abolish Naval 
Academy for training of midshipmen and 
commission officers from civil life. 

HR9903 (Snyder) Immigratn & Naturalizatn 
—Prevent illegal entry of aliens. 

HR9905 (O’Leary) Mercht Marine & Fish- 
eries— Maintenance of essent! vessels affected 
by Neutrality Act. 

HR9906 (Hoffman) Ways & Means—Relat- 
ing to acquisitn of forn silver. 

HR9909 (Vincent, Ky) Ways 


Interstt 
imsurance coverage of 


& Means— 


“Amend Sec 2803c and 2903 Internl Rev Code. 


HR9910 (Voorhis, Calif) Agri—Employ rural 
jobless on conservatn projects. 

HR9918 (Bland) Mercht Marine & Fisheries 
—Citizenship requirements for manning of 
vessels. 

HR9925 (Mansfield) Rivers & Harbors— 
Auth improvement of rivers and harbors for 
nat] defense. 

HR9926 (Cooley) Bnkg & Currency—In- 
crease credit resources Commodity Credit 
Corp. 

HR9928 (Lanham) Patents—Prevent publi- 
catn of inventns in natl interest. 


HR9930 (Steagall) Bnkg & Currency— 
Amend Home Owners Loan Act 1933. 

HR9931 (Steagall) Bnkg & Currency—In- 
crease credit resources Commodity Credit 
Corp. 

HR9944 (Anderson, Mo) Military Aff—Es- 
tablish home defense force. 

HR9947 (Keogh) Revisn of Laws—Repeal 
obsolete statutes and improve U S Code. 

HR9951 (Edelstein) Interstt & Forn Com— 
Workmen’s compensatn for motor-carrier 
employes. 

HR9955 (Lea) Interstt & Forn Com—More 
uniform insurance coverage of coal miners. 

HR9956 (Rogers, Okla) Ways & Means— 
Old-age pensions. 

HR9957 (Cooley) Agri—Reconcentratn of 
cotton by Commodity Credit Corp. 

HR9958 (Steagall) Bnkg & Currency—Auth 
RFC purchase stock Fed home loan banks. 

HR9964 (Bradley, Mich) Ways & Means— 
Amend Sec 1101 Soc Sec Act. 

HR9966 (Doughton) Ways & Means—Natl 
defense bonds and taxes. 

HR9971 (Cole, N. Y.) Agri—Auth distributn 
Govt-owned farm commodities to Red Cross. 

HR9974 (Larrabee) Educatn—Divrisn of 
Aviatn Educatn in U S Office of Educatn. 

HR9977 (Rich) Judic—Control of alien-pub- 
lished papers. 

HR9978 (Hoffman) Labor—Eliminate op- 
pressive labor practices affecting natl de- 
fense. 

HR9979 (Cooley) Bnkg & Currency—Amend 
act to facilitate exchange of agri commodi- 
ties for strategic minerals. 

HJR553 (Celler) Judic—Permit FBI wire- 
tapping for nat! defense. 

HJR554 (Dingell) Approp—Approp for air- 
ports. 

HCR72 (Smith, Ohio) Rules—Ways & Means 
Committee investg methods of financing natl 
defense. 

HRes505 (Hoffman) Labor—Request certn 
info from Sec Labor. 


HRes506 (Mrs. Rogers) Military Aff—Ex- 
press sense of House as to funds for CMTC. 


* . * 


Week Ended May 25 


NEW SENATE BILLS — S3998 (Byrnes) 
Bnkg & Currency—Increase credit resources 
of Commodity Credit Corp. 


$4006 (Johnson, Calif) Bnkg & Currency— ~ 


Amend Sec 3b Securities Act 1933 to increase 
limit of amount of an issue of securities 
which SEC may exempt. 

$4007 (Johnson, Calif, & others) Agri & 
Forestry—Amend AAA Act 1938 to extend 
mktg quota provisions to lettuce and melons. 

$4008 (Murray & others) Military Aff—RFC 
loans for development of deposits of strate- 
gic minerals. Also $4013 (McCarran & Ash- 
urst). 

$4022 (Lundeen) Interstt Com—Create Dept 
of Air Service. 

$4024 (Walsh) Naval Aff—Auth constructn 
naval aircraft. 

$4027 (Walsh) Naval Aff—Reorganizatn of 
Navy Dept. 

$4034 (Maloney) Agri & Forestry—Amend 
AAA Act. 

$4€38 (Bridges) Immigratn—Prohibit use of 
arms by aliens. 

$4039 (Hayden & others) Irrigatn & Re- 
clamatn—Auth Secy of Interior to promulgate 
rates for Boulder Dam power. 

$4041 (McCarran) Educ & Labor—Establish 
division of aviatn educatn in U S Office of 
Educatn. 

S4043 (Lee) Educ & Labor—Programs of 
adult civic educatn. 

SJR257 (Bilbo) Approp—$100,000,000 for Fed 
Surplus Commodities Corp to acquire surplus 
stocks of farm products to stabilize prices 
affected by the war. 

SJR259 (Pepper) Forn Relatns—Govt sell 
its aircraft abroad. 


SJR260 (Bailey) Commerce — Emergency 

















“Hope to be seeing you soon.” ... “Gee, it's swell 
to hear your voice.” ... “We're all well here.” 

No great words of business or state are these — 
just the homey, every-day conversations that are 


America. The thoughts and hopes and remem- 
brances that bind families and friends together. The 
flow of understanding that helps to make this a 


united nation. 


Always the Bell System stands ready to help 
. -. to do its part quickly, cheaply, courteously, in 


the manner of a friend. 
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provisn for maintenance of essent! vessels 
affected by Neutrality Act 1939. 
SJR261 (Maloney and Mead) Forn Relatns— 
Relief to afflicted areas of Europe. 
SJR (Byrnes) Govt Organizatn—Reorgan- 
izatn plans III and IV to take effect Jan. 30. 
SJR263 (Pepper) Forn Relatns—Aids short 
of war to Allies 
SRes272 (Reynolds) 


Military Aff—Investg 
“Fifth Column” 


activities. 
. . a“ 

NEW HOUSE BILLS—HR9819 (Jones, Tex) 
Agri—Amend Soil Conservatn & Domestic 
Allotment Act and AAA Act. 

HR9823 (Alexander) World War Vets Legis 
—Veterans work program. 

HR9825 (May) Military Aff - 
strengthening of nat] defense. 

H (Boren) Interstt & Forn Com— 
Training of civilian air pilots. 

HR9847 (Sacks) Bnkg & Currency—Amend 
Home Owners Loan Act by reducing interest, 
abolishing deficiency judgments, and provid- 
ing moratorium on foreclosures. 

HR9849 (Voorhis, Calif) Judic—Registratn 
of certn organizatns. 

HR9858 (Dies) Immigratn & Naturalizatn— 
Reduce quota immigratn; deport undesirable 
aliens. 

HR9862 (Snyder) Immigratn & Naturalizatn 
—Prevent illegal entry of aliens. 

R9863 (McLaughlin) Judic—Amend Bank- 
ruptcy Act as to basis of property and 
exempt certn corps from chapter XI. 

HR9877 (Scrugham) Irrigatn & Reclamatn 
—Auth Secy of Interior promulgate charges 
for Boulder Dam power. 

HIR9881 (Hawks) Judic—Restrict 
arms by aliens. 

HR9882 (Keogh) Revisn of Laws—Repeal 
obsolete statutes and improve U S Code. 

HR9883 (Healey) Agri—Amend Plant Quar- 
antine Act 1912. 

HR988 ( Randolph) 
Act. 

.HR9885 (Johnson) Okla—Military training 
for CCC. 

HR9886 (Patman) Bnkg & Currency — 
Amend Fed Credit Union Act. 

HR9888 (Lea) Interstt & Forn Com—Amend 
part II Interstt Commerce Act as to freight 
torwarders. 

HR9891 (Randolph) 
educatn. 

HiR9892 (Connery) Patents—Aid Army and 
Navy in providing for natl defense. 

HIJRM7 (Ditter) Approp—Approp for relief 
and work relief. 

HIRS8 (Harrington) Approp—$100,000,000 
for Fed Surplus Commodities Corp to acquire 
surplus stocks of farm products to stabilize 
prices affected by war. 

HJRM9 (Martin J Kennedy) Military Aff— 
Create nat! defense authority to invstg natl 
defense requirements. 

HCR68 (Havenner) Rules—Joint committee 
study feasibility of standing H and S com- 
Mittees on civil aviation. Also HCR69 
(Lemke). 

HCR70 (Miller) Military Aff—Request Pres- 
ident to turn over War Resources Board Rpt 
of Oct 1939 to Military Aff Committee. 

HRes494 (Sheppard) Rules--Invstg Pacific 
Coast petroleum deposits. 

HRes495 (Crawford) Rules—Obtain names 
of holders, buyers and sellers of securities 
and commodities between May 1 and 20, 1940. 

HRes496 (O'Toole) Rules—Invstg lack of 
strategic minerals. 

HRes499 (Dies) Accounts—Payt of expenses 
Dies Committee invstg of un-American ac- 
tivities. 


Government Program 
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tion 11 (b) 1 it is provided that SEC shall 
permit a registered holding company to 
continue control of one or more additional 
integrated public utility systems as deter- 
mined by the hearing if, after notice and 
opportunity for hearing, it finds that: 

A. Each of such additional systems can- 
not be operated as an independent system 
without the loss of substantial economies 
which can be secured by the retention of 
control by such holding company of such 
system 


B. All of such additional systems are 
located in one State, or in adjoining 
States, or in a contiguous foreign country, 
and 

C. The continued combination of such 
systems under the control of such holding 
company is not so large (considering the 
State of the art and the area or region af- 
fected) as to impair the advantage of 
localized management, efficient operation, 
or the effectiveness of regulation. 

Clause B probably will be the first which 
the commission will have to decide before 
the other clauses are gone into. Does it 
mean that all of such additional systems 
must be in the same State as the principal 
system? Does it mean that all of such 
additional systems must be themselves lo- 
cated in one State, or adjoining States, 
regardless of whether these States are in 
proximity to that in which the principal 
System is located? 

Officials are not sure what is meant. 
But it is likely that SEC will interpret the 





clause to mean that the additional systems 
will have to be in the same State or States 
adjoining the main system. 

It is hard to guess how long this cum- 
bersome procedure will take. Officials say 
they are proceeding slowly in order to be 
careful and fair. Problems and possible 
litigation are to be expected at every turn. 

Earlier, in late February and early 
March, the commission had ordered sev- 
eral jof the largest holding companies to 
submit integration plans under Section 11. 


Interference With Financing 

Another important development is the 
increasing tendency of SEC to dominate 
the financial policies of the power com- 
panies. It is known that the commission is 
considering an attempt to upset existing 
voting equities in some holding companies 
which have passed guaranteed dividends 
to preferred stockholders. The attitude 
seems to be that the passing of dividends 
over five or ten years is unjust to the 
preferred stockholders, who therefore 
should be given a larger voice in company 
management. Proceedings may come un- 
der Section 11, a part of which reads: 

“Tt shall be the duty of the commission 
* * * to require by order * * * that each 
registered holding company * * * shall 
take such steps as the commission shall 
find necessary to insure that the corpo- 
rate structure or continued existence of 
any company in the holding system does 
not unduly or unnecessarily complicate the 
structure, or unfairly or inequitably dis- 
tribute voting power among the security 
holders of such system * * *” 

SEC may soon interpret this section to 
give broad powers to reorganize corpora- 
tions which it believes inequitable as now 
organized. 

A case which shows the commission’s 
desire to control is seen in the refusal to 
let Consumers Power and Light finance 
according to the plan which it filed with 
SEC. The company wanted to secure $31,- 
594,000 of which $3,000,000 was to be in 
common stock to be taken by the parent 
corporation and the rest in 3% per cent 
first mortgage bonds. 

SEC countered with the suggestion that 
$13,000,000 be in stock and the rest in 
bonds. The purpose was to create new 
voting equities in the system and reduce 
the fixed charges to carry the new fi- 
nancing. The common stock was marketa- 
ble, as several underwriters stood ready to 
subscribe. 

The company did not want to create new 
voting power except in the parent com- 
pany; therefore cut its bond issue to the 
commission’s figure of $18,594,000, but is- 
sued only the $3,000,000 in stock instead 
of $13,000,000. Thus $10,000,000 in employ- 
ment-creating investment was knocked 
out of the plan. 

The arm’s-length bargaining question 
has been a point of controversy within the 
SEC. In the case of the Dayton Power 
and Light Company, renewal of the ques- 
tion was ordered. A $25,000,000 bond issue 
was allowed, however. 

There was also the complicated business 
of the Associated Gas and Electric Com: 
pany, bitter foe of the Holding Company 
Act in 1935, which was finally forced into 
receivership. 

In the lurid case of the Union Electric 
Company of Missouri, hearings have been 
reopened as to charges of influencing local 
officials. 


Federal Power Commission 

As in the SEC, the control of the Feder- 
al Power Commission has slipped to the 
left in the past year under the chairman- 
ship of Leland Olds, former executive sec- 
retary of the New York Power Authority 
and a personal friend of the President. 
Commissioner Manly, formerly a dominant 
force in the commission and once consid- 
ered rather radical in his views, is now to 
the right of the majority of his colleagues 
without having changed his position. 

Although the FPC has been engaged 


mainly in relatively minor cases in recent 
months, two precedent-making decisions 
remain to be tested in the courts: the Ot- 
ter Tail decision, handed down by the com- 
mission on May 1 and the New River case 
which the commission lost but is appeal- 
ing. 

The Otter Tail “discrimination” case, if 
upheld, will have a drastic effect on rates 
made by utilities with municipalities. The 
Otter Tail Power Company, a Minnesota 
corporation, furnished power to several 
communities in Minnesota and South Da- 
kota. One of these communities, Fergus 
Falls, Minn., received a much lower rate, 
owing to the large amount of power used 
and because of certain tax and water right 
concessions made by the city. 

FPC brought a proceeding on its own 
motion under the “discrimination” clause 
of Section 205 (b) of the Federal Power 
Act. After seven pages of justification as 
to its jurisdiction, the commission took 
twenty more pages to find that there was 
discrimination in the rates and ordered the 
Otter Tail company to put into effect the 
same wholesale rates for the other cities 
as it charged Fergus Falls, ignoring the 
special factors that went into the base of 
the Fergus Falls rate. 

Commissioner Manly vigorously dis- 
sented from this short-cut method of rate 
fixing. While agreeing that there was 
discrimination, he charged that the com- 
mission had no authority to fix rates as it 
did: 

There is some question whether [this] is 
a valid rate schedule within the meaning 
of the Federal Power Act and the rules 
and regulations of this commission. It is in 
fact an agreement or contract between the 
Otter Tail company and the city of Fergus 
Falls, signed in April, 1935, not only fix- 
ing the terms and conditions for the sale 
of electric energy by the. utility to the 
city’s distributing system, but also cover- 
ing the disposition of important contrac- 
tual and property rights and obligations 
created under the terms of another con- 
tract, then existing, which had been in ef- 
fect since 1912 and would have continued 
until 1937. These rights and obligations 
related to such matters as the city’s water 
rights in the Otter Tail River on which the 
power company’s generating system is lo- 
cated, the waiver of the right of the city 
under the preceding contract to acquire 
that plant, and the obligation of the power 
company to furnish water free to the city 
from its reservoir. 

Commissioner Manly went on to say 
that inclusion of such factors by the com- 
mission in a rate ordered to be put into 
effect “must inevitably becloud any deter- 
mination of the justice and reasonableness 
of such rates.” 

“Short-cut methods in rate regulation,” 
he concluded in his dissent, ‘may be high 
ly desirable, in order to save the govern- 
ment, the utilities and the consumers, 
where possible, the expense and delay at- 
tendant upon involved rate cases. Never- 
theless such methods cannot achieve their 
ends or escape shipwreck in the courts un- 
less they are sound as regards both facts 
and procedure.” 

In the New River case the commission 
lost by a 2-to-1 decision in a special three- 
judge circuit court for the Fourth Circuit. 
FPC had contended that it had authority 
over the construction of a dam by the Ap- 
palachian Power Company on the New 
River at Radford, Va., and over rates for 
the power. A recapture clause was inserted 
in the license to be granted to Appala- 
chian. 

The company contended that the com- 
mission had no authority since the river 
was non-navigable, and began to build the 
dam. The commission had the court en- 
join the construction. Then in the district 
court the commission lost on the question 
of jurisdiction. The court ruled the stream 
non-navigable and thus wholly under jur- 
isdiction of the State. 

On appeal the majority of the circuit 
court in sustaining the lower court rul- 
ing, declared: 


The only practical effect of the issuance 


of the injunction at this time would be to 
force the defendant company to accept a 
license with conditions as to property 
rights which, under the facts of the case, 
are properly subject to the regulatory 
laws of the State and not of the Federal 
Government. 

FPC is appealing to the Supreme Court 
Attorneys General of thirty States have 
already come into the case on the side of 
the company on grounds that the commis- 
sion is trying to invade the regulatory 
field of the States. 

The commission has been active also in 
the survey of power requirements and the 
interconnection of various power systems 
for national defense. In this connection, 
FPC is revising the national defense power 
map completed last Spring at the request 
of the War Department, but never made 
public. Thomas R. Tate, author of the 
power grid plan, has been working on the 
revision. 

Work in the field of natural gas regu- 
lation has been moderately active. Ten 
new proceedings have been brought 
against companies under the Natural Gas 
Act. 


Rural Electrification 

Transferred to the Department of Agri- 
culture by executive order last year the 
formerly independent Rural Electrifica- 
tion Administration, under former Ickes 
aide Harry Slattery, continues to be one 
of the most popular agencies of the New 
Deal. The Senate, however, is balking at 
a proposed increase in funds. The budget 
called for $40,000,000 to be borrowed from 
RFC. Congressman Rankin, REA’s cham- 
pion in the House, was successful in rais- 
ing the ante to $100,000,000. The Senate 
cut back to a $40,000,000 appropriation 
which is likely to be the final figure, 
though the conferees have not yet agreed. 

REA reports that its business is better 
this year than last. Construction went 
forward at the rate of 500 miles per day 
in the Fall and Winter on REA-financed 
power systems. In the Spring REA loans 
totaled about $270,000,000, which should 
sum up to about 250,000 miles of rural 
lines to furnish some 850,000 rural homes 
with power. Some 200,000 miles of line are 
in operation and more than half a million 
meters are connected. 

Applications for REA loans totaled 
about $70,000,000 in May. Questions have 
been raised as to the ultimate repayment 
of the cost to the government. Last year 
one of the best cooperatives in Ohio pe- 
titioned for tax relief on grounds that it 
could not pay out. Since much of the pro- 
gram is in “thin” territory which private 
power companies could not develop on a 
paying basis, it is to be expected that there 
will be some losses which in effect are a 
subsidy. But if a subsidy were not needed, 
there would be no point in the program. 

REA officials still express optimism as 
to repayments which are comparatively 
light at the start, since the loan contracts 
specify a slowly increasing level of princi- 
pal and interest payments as the projects 
become established. Records thus far are 
not conclusive since the oldest REA sys- 
tem has been in operation only a little 
more than four years and the amount ad- 
vanced to borrowers has doubled in little 
more than a year. 

It is claimed that not one dollar of the 
loans advanced has been charged off by 
REA or transferred to an inactive ac- 
count; that “no losses have been experi- 
enced on any loans and there have been no 
foreclosures.” 

New efforts are being made to boost 
power demands. A “Farm Electric Equip- 
ment Tour’ has been on the road in eigh- 
teen States and already has been seen by 
300,000. 

Costs of line construction have been cut 
by REA’s experience.. Costs per mile have 
declined to about $750 on the average and 
are less than $500 in several large Texas 
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The Week in Commodities: Index at New Low as War 
News Encourages Selling 


HOLESALE commodity prices 
declined to a new low for the 
year last week as further liqui- 
dation came into the market. be- 

cause of the adverse situation in Europe. 
The Annalist Index closed at 79.8 on June 
1, lowest since last August and a decline 
of four-tenths of a point as compared with 
the previous week. Grain prices were easy, 
with wheat down about three cents a 
bushel and rye losing 2% cents. Corn de- 
clined about a cent. Cotton was steady 
but silk declined. Wool scored a small 
gain. Tin resumed its advance and rose 
to the highest levels of the year. Copper 
was steady on good export demand. 
Among the more speculative items, rubber, 
cocoa and sugar improved. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index 
May 27....10.26 1.02 80 5.44 52.95 155.0 
May 28....10.20 1.01 0 5.15 52.24 153.2 
May 29....10.24 1.02 7 4.77 52.51 153.1 
ay 30....Holiday 
May 31.... 9.93  .997 78 5.12 52.17 153.0 
June 1 9.91 1 -78% 52.34 153.7 
June 3 9.84 1 -79% 5.10 52.22 153.3 
June 4* 9.85 -79 5.15. eas 
*Approximate. 


THE GRAINS 

Wheat futures declined 24% to 3 cents a 
bushel last week as trading ebbed to the 
lowest level of the entire year. According 
to Chicago observers, news from Europe 
was bad enough to warrant a sharp de- 
cline in prices, but speculators remained 
on the sidelines because of the recently 
established minimum prices. 

Despite the dullness of last week’s trad- 
ing, prices covered a wide range. Market 
observers point out that the present mar- 
ket is unusually sensitive, with small or- 
ders being able to push prices sharply 
higher or lower. On Tuesday, for exam- 
ple, prices slumped 5 cents under the Mon- 
day highs on only a few transactions. An 
equally swift rebound took place in the 
late trading. On Friday prices again 
dropped sharply 
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The uncertain price movements of the 
last two weeks have carried prices to 
within striking distance of the minimum 
quotations posted by the government. 
Some speculators believe that these mini- 
mum levels will be tested before long be- 
cause harvesting is proceeding in some 
sections and selling will soon come into 
the spot markets. There are no minimum 
prices for cash grain, but weakness in that 
variety will have an adverse effect upon 
futures. 








In spite of the unsatisfactory action of 
prices since the extreme lows were estab- 
lished on May 18 and the threats of cash 
selling, a certain degree of optimism has 


developed in trading circles. The panic 
that reigned in the wheat pits for a while 
has been replaced by a quiet confidence. 
The recent steadiness in stock prices and 
the upward trend in domestic business 
have both served to reassure wheat trad- 
ers. As the action of prices proves, that 
confidence has not turned into actual buy- 
ing orders as yet, but many authorities 
feel that any bit of “good news” from Eu- 
rope will find -immediate reflection in 
higher prices. 

Excellent growing weather has caused 
further upward revisions in wheat crop 
estimates. One authority last week placed 
the total crop at 712,000,000 bushels, more 
than 110,000,000 bushels above the aver- 
age trade guess a few months ago. The 
general opinion, however, leans toward a 
crop of 690,000,000 bushels, or slightly 
more, which would be enough to cover 
estimated domestic requirements. Earlier 
this season crop observers were predicting 


a crop at least 60,000,000 bushels under 
requirements. 

Exports continue most discouraging, 
with only 5,000 bushels leaving these 
shores in the week ended May 25. Season 
shipments are now placed at 21,654,000 
bushels, as compared with 67,682,000 bush- 
els in the comparable weeks of last year. 
The export situation, moreover, is clouded 
by the threats of Italian entrance into the 
war. Should this happen, the American 
market for wheat will be further curtailed 
since the Italian Navy would probably 
close the Mediterranean to commercial 
shipping. 

Featuring the wheat market in recent 
weeks has been the continued buying of 
mills. Most of these purchases are against 
flour sales made some time ago and the 
mills are taking advantage of current low 
prices to fulfill contracts and obtain addi- 
tional supplies. Like the speculators, how- 
ever, the mills are not rushing for grain. 
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Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.)...........+.. 
Hides, light native cows, Chicago ae 
Leather, union backs (Ib.)................-- 
Rubber, plant’n ribbed smoked sheets (Ib.). 
Petroleum, crude, at well, Oil, Paint an 
Drug Reporter avg. for 10 fielas (bbl. 23. 
Gasoline, at refinery, Oil, Paint and D 
Reporter avg. for 4 refin'y centers (gal) 3 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age a (100 Ib.) 
Steel scra Iron Age compos te ( gross — 
Copper, electrolytic, we Conn. (Ib.). 
Copper, export f.a.s. (Ib.) 
Tin, ERS Rr ae Se tee PS 
Zinc, East St. aN CD ccciccmeandanneees 
Silver, Handy & Harman official (0z.)..... 
Cottonseed oil, crude, bleachable, s. e., 
recess > Aly eon Spee pore e 
Paper, newsroll contract (tonm).............. 
Paper, wrapping. No. 1 Keatt ee 
tPrices for previous Friday 
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JPWAWIIRSONDIFMAMIIASONDIFWAMIIASONO JFMAWIIASONOIF MAMIIASONO 
1936 (937 38 1939 i940 
Farm Food Textile Building Chem- Miscei- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
June 3 ; 71.1 65. ‘ 95.5 85.5 8 
1940. 
a Sere 76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
CS: eae 78.4 71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
BR Blew cccave 80.4 71.4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
jk ee 81.2 72.2 67.5 86.3 95.5 72.9 86.7 82.3 81.4 
ay 4.. 78.6 70.4 67.5 86.2 95.4 72.9 86.7 82.3 81.4 
(= eaaerer 78.7 70.4 67.5 86.2 97.4 72.9 86.7 84.8 81.7 
May 18.. 74.7 70.0 67.4 86.2 97.3 72.9 86.7 82.6 80.4 
May 2..:.... 75.1 69.3 66.8 86.2 97.3 72.9 86.7 81.3 80.2 
June 1 74.5 69.0 66.2 86.0 97.4 72.9 86.7 81.0 79.8 
Percentage changes for week from: 

Last week.... — 0.8 — 0.4 — 0.9 — 0.2 + 0.1 0.0 0.0 — 0.4 — 0.5 
Last year... .. + 48 + 6.0 + 9.1 + 3.9 + 2.0 + 2.8 + 1.4 +17.7 + 3.9 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

; June 1, 1940. May 25, 1940. June 3, 1939. 

Wheat, No. 2 red, c. i. f., domestic hres a $1. $0. 
Corn, No. 2 ellow (u.)... 2.6... eee eee fi f 
Gute, NG. 2B WIG (BU.)..s ccccccccccccecace y i AT 
Rye, No. 2 Western domestic, c.i.f. (bu.). F r 7 
Barley, malting (DU.).............5eseeeeees .70 .68 623, 
Flour, spring patents SNiis «<enetananaicen 10 5.25 5.05-5.25 
Cattle, ‘ie ood and Eng heavy steers, aver- 

age, "S: j) 3 eee .38 10.44 10.56 
Hogs, good and choice, avg., Chic. Geo Ib.). 5.12 5.29 6.46 
Beef, estern dressed steers, 700 1 an 

up, good and choice, aversge (100 Ib. Jicce 16.88 16.00 
Hams, smoked, ty 8: 3 eee 1725 1725 .20 
POGUE, WAGE GOR Ti en cies cccccecsccsccccscs 16.25 16.25 20:87 
Bacon, No. 1 dry cure, 6-8 i. £100 Ib.).... 17.00 17.00 21.00 
Lard, steam Western (100 1 me 5.80 5.90 6.70 
Sugar, raw, on paid (ib.). .0275 0275 .0286 
Sugar, refined (Ib.).......... .0450 .0450 0445 
Coffee, Santos, No. 4 (ib.). deceit .OT25 .0725 0750 
Ce, MI. GIs «0.0 coc ccoesce F .0481 .0450 
Cotton, middling eee .1010 1011 .0978 
WR NRE, ode cnc easbeniéd son ceeeces .95 .94 86 
Silk, 789 AB. Be Japan, 13-15 (Ib.)....... 2.77 2.805 2.58 
Rayon, 150 denier, firs at quality (ib.).. 53 53 51 
Worsted Yarn, Bradfo 2-40s, halfblood 

CN ioc ene cane kitdmiadeekesane 1.5875 1.6375 1.31% 
Cotton yarn, carded 20-2 warp (Ib.) et .23 .22 
Printcloth, 38%4-ineh, 64x60, 5.35 Cra ). 04 0454 043% 


INDEX OF WHOLESALE 
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.0520145 -0520145 j 
22.61 61 20.61 
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18.17 17.92 14.21 
114 .114 10 
us Se ee 
J .0502 .OAT5 
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Corn prices declined 1 to 2 cents a bushel 
last week in slow trading. Selling in fu- 
tures was based on the decline in cash 
prices because of selling by farmers. Spot 
sales, though, ceased when the price de- 
clined below 60 cents in Illinois central 
stations. 

Trade reports indicate that “large quan- 
tities” of government-held corn are being 
moved from the interior to Great Lakes 
ports for eventual shipment into Canada, 
where the grain will represent an emer- 
gency reserve. Aside from the movement 
to Canada, exports have been small, al- 
though Argentina continued to make large 
shipments abroad. 

July oats and all deliveries of rye and 
soy beans sold at the minimum prices last 
week. The bulk of trading in soy beans 
was carried on at the minimum levels. 
Some interests made deliveries against 
May oats in Canadian grain, the first im- 
ports into the Chicago area in five years 


COTTON 

On the smallest volume of trading in 
four weeks, cotton futures declined mod- 
erately. At Saturday’s close prices were 
off 8 to 16 points. Highlighting the week 
was the continued strength of the old crop 
futures and near-by new-type options. 
Buying of. the near-by options reflects the 
tight supply situation and the discouraging 
outlook for cotton exports next season. 
With the war cutting off larger and larger 
portions of the American export market, 
traders fear a huge surplus of fiber next 
year. 
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Actual cotton exports continue poor. 
For May, shipments totaled about 225,000 
bales, as compared with 345,000 bales in 
the previous month and 143,000 bales in 
May, 1939. Last January shipments aggre- 
gated 1,030,000 bales, while in December 
they were 717,000 bales. Exports for the 
ten months ended May were 3,900,000 
bales, including barter cotton, as against 
3,100,000 bales last season. Unless the 
Allies step up purchases considerably, ex- 
ports in the 1940-41 season may fall below 
the fifty-year low record established in 
the 1938-39 period. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

—~W’k Ending Thursday-, Yr.’6 
May 30, May 23, Junel, Chge. 
1939. 


1940. 1940. Pv. & 

Movement Into me 

During meee 82 1023 — 2 

Since Aug. .13,181 13, O98 8,954 + 47 
Deliveries to Domestic Mills: 

During week... 96 114 114 — 16 

Since Aug. 1..... 6,920 6,824 5,580 + 24 
Exports: 

During week. 68 33 38 +79 

Since Aug. 1..... 5,827 5,759 3,141 + 86 
Visible Supply (Th ureday) : 

U. S. A. only. 4,755 4,837 4,547 + 5 


Conditions in the unfinished goods mar- 
ket remain very quiet and the slackness 
of trade is beginning to cause many com- 
plaints. According to trade reports, do- 
mestic mill activity slackened consider- 
ably in the closing weeks of May and still 
further curtailment is likely unless incom- 
ing business improves in the immediate 
future. The relatively good showing of 
department-store sales—although volume 
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last week only equaled the 1939 period 
has thus far brought little business to 
cotton mills. 

The difficulty, of course, 1s that there 
was too much forward buying in the final 
quarter of last year. There are indications, 
however, that department-store sales 
may take a turn for the better in the near 
future, especially if the weather continues 
good. On Monday and Tuesday depart- 
ment store sales jumped sharply as a spell 
of hot weather hit the Eastern seaboard 


COPPER 

Futures rallied about 20 points last 
week on a limited number of transactions. 
The small gains in futures, however, do 
not fully reflect the vast improvement that 
took place in the spot market and trade 
sentiment. 

Thanks to a last minute burst of buy- 
ing, domestic copper sales for all of May 
reached 84,086 tons, largest for that month 
since 1929 with the possible exception of 
1933, when a speculative boom was get- 
ting under way. Sales last month com- 
pare favorably with 41,701 tons in April, 
but are below the February peak of 147,- 
197 tons. 

The export picture has improved to a 
marked degree. Late last week it was re- 
liably reported that Great Britain was 
negotiating for 10,000 tons at 11% cents 
or higher. Additional supplies will be pur- 
chased when needed and if the red metal 
can be shipped soon enough. England’s de- 
cision to buy copper from American com- 
panies is quite a surprise since she con- 
trols the important Rhodesian copper 
mines. This paradox, however, is explained 
by the fact that copper from English 
owned African mines must now go around 
the Cape of Good Hope. Shipment from 
America is faster 


SILK 

Futures held in a narrow range and 
closed about unchanged despite weakness 
in the spot market. The poor May statis- 
tics were released too late in the week to 
affect the market, although traders have 
come to the point where they pay very 
little attention to figures anyway. On 
Monday the market declined 6 to 10 cents 
before recovering 
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May consumption totaled only 18,997 
bales, lowest for any month since about 
1918 and carrying our index of consump- 
tion (in which 100 equals estimated nor- 
mal), to the lowest levels in more than 
two decades. In May, 1939, America used 
26,150 bales, while in 1937 35,278 were con- 
sumed by domestic mills. The continued 
decline in consumption reflects the high 
cost of silk and the constant inroads of 
rayon and other competing fibers—the 
newest of which is Nylon. 

- Other figures are somewhat more en- 
couraging. New York warehouse stocks 
at the close of May were 43,285 bales, a 
slight increase, as compared with the pre- 
vious month, but much below the recent 
high of 59,000 bales in January. Imports 
continue at a relatively low level, but any 
increase in prices would probably result 


in larger imports as the Japanese sought 
to benefit by the rally 


SUGAR 

Domestic futures declined 1 to 3 points 
in an unusually dull market. World op- 
tions, on the other hand, rose 10 to 13 
points as compared with the close of the 
preceding week and more than 25 points 
as contrasted with the lows of May 22. 
The rally in world futures was attributed 
to a technical situation whereby those op- 
tions were selling at too great a discount 
as compared with “U. S.” grades 

On Monday of this week it was revealed 
that France had already bought 25,000 
tons of refined sugar, or more than double 
the previous estimates. New York brokers 
asserted that the destruction of many 
sugar fields and factories in Northern 
France is responsible for the renewed in- 
terest. Large sales are also being made to 
many countries around the Mediterranean, 
but traders assert that Italian entrance 
into the war would mean loss of those 
markets 

The refined market is quiet. Withdraw- 
als against old contracts continue fairly 
steady, but little new business is reported. 
A continuation of the present seasonal 
weather should stimulate consumption, al- 
though many large consumers already 
have sufficient amounts on hand. Any 
sharp rally in futures, though, would prob- 
ably set the raw market buzzing 


HIDES 

Hide futures dropped over 100 points 
last week before support was uncovered. 
Several options reached new lows for the 
last two years or more. Some improve- 
ment took place in the closing days of the 
week and final prices were down 24 to 38 
points 

Recent statistics are a stand-off. April 
consumption of all leathers totaled 1,727,- 
000 hides, as compared with 1,879,000 in 
the previous month and 1,788,000 hides a 
year ago. In the early part of 1939 month- 
ly consumption went over the 2,350,000 
mark. At the close of April (latest avail- 
able) visible stocks in all hands were 12,- 


496,000 hides, a new low for the current‘ 


decline and only slightly above the fifty- 
year bottom established last October. The 
decline in consumption and the drop in 
stocks serve to offset each other 

April shoe output was disappointing, 
with the official figures released by the 
Census Bureau about 500,000 pairs below 
previous trade guesses. The government 
agency placed April output at 31,019,000 
pairs, as compared with 34,551,000 pairs 
in March and 33,058,000 pairs last year. 
Our index of boot and shoe output de- 
clined to 106 per cent of normal for April, 
lowest for any month since the severe cur- 
tailment period at the close of 1937 


COCOA 

After an‘ early dip following the news 
of the surrender of the Belgian Army, 
futures rallied about 30 points and ended 
the week with gains running te 20 points. 
Volume of trading, however, failed to in- 
crease on the rally and most traders were 
extremely careful when making commit- 
ments. Current prices are close to the 
lows of the year 

The British Parliament was told last 
week that the mid-season crops of the 
Gold Coast and Nigeria would be de- 
stroyed as purchased because cf the short- 
age of storage space and curtailment in 
export demand. Other cocoa already 
stored would be re-examined and all that 
is unfit for sale would be destroyed. How 
much cocoa will thus be removed from the 
market is unknown 

According to the Department of Com- 
merce, ten chocolate manufacturers in- 
creased their sales 13 per cent in April, 
although volume was 28 per cent under 
the March total. May sales were poor, 
according to trade reports 

LA RUE APPLEGATE. 








COMMODITY 


(Grains at Chicago: 


FUTURES PRICES 


Others at New York) 


Daily Range 


July October December January March May 
Cotton—New : High. Low a Low. High. Low. High. Low. High. Low. High.Low 
May 27 9.85 9.79 8.85 8.85 8.78 8.78 877 867 858 854 8.46 
May 28. .. 9.79 9.57 a76 8.42 8.65 8.36 8.45 8.25 8.31 8.14 
Ma 9.83 9.79 8.82 8.74 8.73 8.64 8.53 8.45 8.40 8.30 
od $0“Hilidy on 
May 31. 9.79 9.59 8.79 8.61 870 8.52 8.50 8.35 8.37 8.20 
June 1... 9.59 9.49 8.68 8.57 8.59 8.50 8.39 8.32 8.26 8.20 
June 1 close. 9.59 t = 64 t 8.54@8.57 8.48 n 8.34@8.36 8.22 t 
Week’s range... 9.85 9.4 8.94 842 885 836 878 8.77 8.67 825 8.54 8.14 
Previous week.. 9.70 9. if 8.85 8.47 8.76 8.38 863 8.32 8.58 8.18 844 8.02 
Contract j§ 10.82 7.90 10.29 8.25 10.18 8.35 10.14 8.29 10.08 8.10 8.62 8.00 
range ( Ja.3 Se.l Ap.17 No.1 Ap.17 My.18 Ap.17 My.18 Ap.17 My. 18 My. 17 My.1& 

Old and New Contracts: Traded week ended Friday, May 31, 445,000 bales 

previous week, 617,800; year ago, 369,500 
—-Cotten- 
July Sept _ Dec July (Old) 
Wheat: High. Low. High. Low. Bae haw. High.Low 
May 27 854 .838% 8094 83% . si 9. 9.57 
May 28 83% 81.83%. 80% ‘sa, “81 60 9.19 
May 29 ° 83% .83 43g «B83 BAY 9.67 9.56 

May 30—Holiday 

May 31 BA 81% .84% 81% 854% .82% 9.66 9.37 
June 1. 823, SU's 82% .81%4  .83)4 .82 9.47 9.28 
June 1 close 51% 82% t 82% t 9.38@9.40 
Week's sange. -85%4 mb 85% 80% 85% 81% 9.67 9.19 
Previous wee . .854, .80 85% .80 85% 81% 52 8.96 
Week June 3, i939 ; . .19% .717% .79% .76% .80 8 9.05 8.86 
Contract 1.11% .74% 1.11) 14% _.85% -81% 10.60 7.63 
range t Ap. Py) My.18 Ap.i8 My.18 My.27 28 Ja.3 Sel 

Traded week ended Friday, May 31, 59,518,000 bushels; previous week, 144,426,000 

year ago, 96,301,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
. —June 1, 1940—. May 25, 1940. ———Contract Range—-—. June 3, 1939 
Corn: High. Low. tas. High. Low. High. Date. Low. Date. High.Low 
pS ee 6 .60% .61% d i; -60% .69% May 10 .524%Oct. 23 .52 .50% 
Sept. 7 ‘63. .60 60% t -62% .595%, .70 May 10 .52% May 18 .53% .52 
eer 59% .57% ..584 t 60 .58% .60 May 23 ‘TY May 31 .54% .52 
*Bushels traded 10,835,000 26,390 ,000 31,484,000 
Oats: 
July : 3442 .33% 3341 30% -39 Apr. 18 es Oct. 9 .34% .33% 
Sept 32% .31%4 .31kt "33% Est -35% Apr. 18 May 15 .33% (32 F 
*Bushels traded 2,288,000 7,447, pes 8,433,000 
Rye: 
July . AT, 44% 451 51% .45% .76 Dec. 18 .38% May 18 54% .52% 
Sept. ..... 50 .464% .46%t 53 47% 1% Apr. 22 .40% May 18 .56% .53% 
ee 50% .48 49 t ; .505 ay 29 .48 May 31 
*Bushels traded 2,754,000 9,661 000 4,548,000 
Cocoa: 
July 4.85 4.49 4.77t 4.90 4.35 6.95 Sept. 6 4.35 May 21 4.40 4.25 
Sept 4.90 456 4.85n 4.98 4.41 6.55 Sept.12 4.41 Mav 21 4.52 4.35 
Dec. 5.00 4.64 4.93t 5.00 4.52 6.50 May 10 4.52 May 21 4.68 4.52 
Jan. 4.79 4.77 4.96n 4.80 4.78 6.25 May 13 4.68 May 18 4.60 4.60 
Mar 5.05 4.76 5.03t 5.15 4.63 6.55 May 10 4.63 May 21 4.79 4.68 
May . ; 5.10 n .-. 616 May 1 5.06 May 18 4.91 4.91 
Contract traded 845 1,924 . 535 
Coffee—A (No. 7): 
July : 3.99 n 3.72 3.72 4.85 Sept.12 3.70 May 16 
Sept. . ; rc 4.04 n 3.72 3.72 4.32 Feb. 1 3.70 May 16 
eCt ..s.s SO SS. 2a 4.46 Feb. 21 4.05 May 31 
Contracts traded 3 2 
Coffee—D (Santos No. 4): 
July 5.88 5.60 5.85n 5.62 5.60 6.85 Sept. 14 May 16 6.15 6.00 
PEs wsixews 6.01 5.75 5.96n 5.80 5.6 6.54 Nov. 8 5.66 May 21 6.14 6.04 
See 6.17 5.89 6.10 n 5.90 5.78 6.50 Jan. 17 ; May 15 6.25 6.12 
Mar 6.15 6.05 6.2U0n 5.90 5. 6.34 Mar. 8 5.86 May 16 6.33 6.20 
Ma 6.27 n : 6.20 May 7 May 10 6.32 6.19 
Contracts traded 83 44 126 
Copper: 
May ... Ex we 27 12.60 Sept. 6 8.95 Junes$12 
July Perr 9.85 10.35@10.37 10.20 9.87 12.60 Sept. 6 9.25 Aug. 31 9.00 ¥%.45 
ee 10. 36 10.00 10.37 t 10.38 10.20 9.90 11.41 Nov. 8 9.77 Feb $ 9.05 8.92 
SEG. sp eenaiee 10.40 10.00 10.40 t 10.23 9.94 10.56 Feb. 21 9.90 Feb. 9 9.10 8.95 
ee - 10.00 10.00 10.40@10.42 10.23 9.93 10.52 May 13 9.85 Apr 2 9.14 9.01 
May, 1941...10.38 10.38 10.42 n 10.38 June 1 10.38 June 1 
Contracts traded 90 246 227 
Cottonseed Oil: 
July 6.20 5.92 5.98@6.05 6.55 5.87 7.65 Dec. 18 5.87 May 21 6.63 6.4% 
ee 6.28 5.98 saube es 6.63 5.85 7.37 Feb. 9 5.88 May 21 6.81 6.65 
ae - 6.28 5.99 6.04@6.06 6.65 5.91 7.35 Feb. 17 5.91 May 21 6.85 6.72 
Dec. s 6.27 6.03 6.12 t 6.70 6.04 7.31 May 10 6.03 May 28 6.93 6.78 
NG ebro 6.34 6.07 6.10t 6.42 6.01 642 May 21 6.01 May 21 6.93 6.82 
Contracts traded 347 1,212 409 
Hides: 
June 10.09 8.80 9.68 n 10.54 9.00 16.67 Sept. 23. 8.80 May 28 11.20 10.72 
Sept : 10.37 9.15 9.88 t 0.90 9.15 16.19Jan. 3 9.15 May 21 11.60 11.10 
| ree 9.57 10.12@10.18 11.10 9.40 15.85 Jan 9 9.40 May 21 11.99 11.4! 
Ee 10.75 9.82 10.35 n 11.28 10.00 15.10 Mar. 7 9.82 May 28 12.18 11.83 
June .. ; 10.57 n ’ 
Contracts traded T5A 277 600 
Rubber: 
May -20.25 20.00 Exp.May28 21.50 20.06 23.50 May 10 16.20 Aug. 29 
EN eee 21.52 18.75 21.50@21.52 20.65 18.50 22.90 May 11 16.27 Aug. 31 16.55 16.37 
Sept. -19.45 17.78 19.401 19.45 18.95 17.35 21.85 May 11 17.35 Nov. 16 16.60 16.41 
Dec 18.75 17.50 18.75 t 18.30 16.93 21.15 May 11 16.93 May 23 16.65 16.44 
Mar. ‘ -. 18.45n 18.00 16.80 20.93 May 10 16.80 May 22 16.67 16.46 
Contracts traded 589 1,104 352 
Silk—No. 1: 
May -. 2.65 2.624 Expired 2.66 2.62 4.35% Dec. 26 2.39% Apr 5 
July . 2.59 2.59 2.61 @2.65 2.63 2.55 4.30 Dec. 26 2.30 ; Apr. 42.49 2.37% 
Sept. ....... 2.55 2.50 2.5346@2.63 2.64% 2.50 3.09 Feb. 12.24% Apr. 52.31 2.23% 
Dec. ....... 2.51% 2.46% 2.52 @2.55 2.55 2.46 2.78 May 102.33 Apr. 262.22 2.15 
Contracts traded 169 364 . 47& 
Sugar—No. 3 (“U. 8.’’): 

__: poo aaa & <i e - 1.91 ss ae Se 8 1.71 May 22 1.99 1.97 
ee 1.93 1.83 oe 1.98 1.74 3.01 Sept. 7 41.74 May 22 2.03 2.01 
oem. .. - 187 178 1. 1.87 1.96 1.72 2.12 May 13 1.72 May 22 2.01 1.99 
Mar. ....... 1.92 1.83 1.89@1.90 1.99 1.75 216 May 13 1.75 May 22 2.05 2.02 
May ....... 194 1.88 1.93@1.94 1.98 1.85 2.19 May 13 1.85 May 23 

Contracts traded 1,233 2.244 420 

—' 4 BP ge 

uly . 1.08% 1.26 @1.27 1.32% 1.01% 2.56 Sept. 8 1.01% May 221.37 1.26% 
RA 1 23% 1.0644 1.213 ae 1.30% ‘97% 2.53 Sept. 8 ‘out May 221.16 1.12- 
SEL - Nicesins's 1.14 1.2 1.2644 1.30 1.07 1 May 13 1.07 May 22 1.16% 1.13 
May ...... 1.26% 1.16 1.27 @1.28 1.31% 1.08 1.66 May 13 1.08 y 221.18 1.14% 
July, 1941 -. 1.29n 1.20% 1.20% 1.67% May 14 1.67% May 14 
Sept., 194 e 1.31 n May 13 1.49 May 16 

Contracts traded 549 1,884 372 

Wool Tops: 
ee 90.0 84.7 89. G@89.7 93.7 $4.0 116.5 Sept. 25 $4.0 May 22 82.5 82.0 
Oct 87.7 82.6 87.6t 93.2 82.4 101.0 Dec. 9 82.4 May 22 80.8 80.5 
ae 87.3 82.5 87.3t 93.1 82.3 99.5 Mar. 2 82.3 May 22 80.1 79.9 
eae 87.0 82.3 87.0@87.1 93.1 82.4 99.0 May 11 82.3 May 79.9 79.8 
Pounds traded 3,305,000 8,975 ,000 1,125,000 
CLOSED SATURDAYS: Silk, permanently; cocoa, coffee. sugar, June to September, inclusive 


a Asked. n Nominal. t Traded. 


@ Bid and asked. 


*Week ended Friday. §1939 
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issatisfaction With Canadian War FEiffort Increases; 
+= 
HAT Canadians are still dissatisfied over their production facilities. But if the ~ 
with the government’s war program h f P In t technical and other barriers could be over- £ 
is evident not only from reports TOW O OWe@T us H y come, the output of Canadian airplanes 3: 
reaching New York via Canadian could be increased tremendously and most 3 
visitors but also from the many “letters §[——— CA NADIAN STOCK MARKET AVERAGE S SS rapidly, and Canada could be instrumental * 
to the editor” appearing in the daily press. SAMY calbeun oueeee in saving the British Empire. The possi- 
And the newspapers themselves continue || '@0— : —+ —r r ee ; : . 120 bilities should certainly be scrutinized 
to demand changes in governmental per-_ || !!0}———_-____+___{20 > INDUSTRIALS, as: | i 10 most carefully. The ability to take air- 
sonnel with a view to including industrial || 100}— ee 00 planes swiftly off the assembly lines would 
executives and excluding politics. In some || ,.._ = be a most important factor in overcoming 
respects, this situation is not unlike the || | the greatest deficiency of the Allied ar- 
one in the United States, where the Presi- || 8% es mies. 
as | ™ ha od 
dent has been forced by popular opinion to 70 | | [20 GOLD MINESL. \70 Business Expansion in April? 
create a National Defense Commission, } TORONTO _| ‘ve aeeaneitiee °c ai 
° P P | } ANNALIS' n \- 
composed of leading industrial and other || _, = neiivaeatai “ — mye an Busi 
. . . . a > c i rose . 
experts, which is responsible solely to him. || ws oo aa y mes to pee , a April 
ns ‘ , . 1on— 2 per cent o 
The commission is still only an advisory || ocniudl oa Py M ae al “a 3 
‘ | f 00 s 9 in Marc 3 i 
body, but the public clamor for an inde-_ |} !°° 1908 This i h none: pe a me 
’ Ss increase, how 
pendent authority with powers to execute | aia praraes tat pegs se "; 
: . } ») 
its plans and enforce orders will eventual- aa io porcrnetsetrnt ae e re eo eae 
; » e ess in 
ly compel Mr. Roosevelt to raise the com- wer 1150 page ti ween westine ye show that 
hes f ca i 
mission to that state of independence de- 140° ee import pote on ron > ° ee pra: 
‘ : n ents, s 
sired by the public. 1301 | ee po board Ses la: (ss = aaa bi 
4 nk ex 
Among the proposals to speed the Do- 120! 120 : P ports and rubber 
t | imports. Coal was the only exception. 
minion war effort were: The appointment | 110+ To And this gain in exports and i rts. 
: im 
of Major Gen. A. G. L. McNaughton to | 1900" c : | |o0 ° po: po , as 
we pointed out last week, was principally 
head the Canadian war services, the | ' , : 
: oot 90 the result of the way in which the foreign 
formation of a national government and 
3 3 : an ° igo trade figures were reported for the month 
the resignation of Prime Minister King | 807 |! 
iar of April—presumably a lengthening of the 
in favor of Finance Minister Ralston. The | : 
as thes ‘ 7d + 470 time period. Actually, if the foreign trade 
Finance Minister, incidentally, introduced 
a bill authorizing him to borrow up to - ' | han THE ANNALIST INDEX OF CANADIAN 
$750,000,000 for refunding and general 4 BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 
purposes. a L | | iS | 4 haat time trend) 
It is not exactly clear in what way the 50 ane, a Ape. 
war program will be speeded by the adop- | 5 an ht car eatinen bagacaae 7 66.2 62.3 
| | ectric power production. 6 863 4 
tion of these proposals. The real nature , a } i Sis WESTERN i [<) = } 4 —s } 140 Automobile production. .. - 74.3 %TT0 55.0 
n be solved by 2 | TORONTO ewsprint production...... 68.5 763 63.6 
of the problem ca not , y b Steel ingot production...... 112.3 121.0 815 
change in the political situation. What is 35 tig iron production. . vaca 110.2 117.2 $819 
: 2 sGaiis : : | er exports. : 253.5 116.8 212.8 
needed is the bringing of industrialists | Niel el exports....... ...217.3 102.0 168.6 
into the government. Unless the policies | - 430 Coal production.. *139.0 117.9 909 
rer . Rubber imports. . *811 463 37.5 
of Prime Minister King are such that he | Geten ER as 155.5 60.7 
, ; ‘lour production.. a 94.5 88.0 
cannot and will not seek the cooperation 4 125 || Cattle slaughtered...” s18 616 108d 
of the country’s industrialists, there is no Hogs slaughtered........... 168.4 172.5° 116.7 
. i ; | Board and plank os. -132.2 81.8 109.1 
reason why Canadian industrial experts || as Building permits. . 232 0 Se 
| 
cannot be called into the government to || 0D ae Combined index. *90.9 82.9 743 
organize the efficient and rapid production iT. Preliminary. tRevised. 
of implements of war. If President Roose- —~— ay ” || series were excluded, the index would have 
velt can do it, certainly Prime Minister i | remained practically unchanged. For mod- 
King can. | erate gains in car loadings, power output 
Perhaps one concrete proposal may be hus and building permits and a marked rise in 
advanced. The Canadian papers have car-_ |; 50-—sep— 0 ese CE JAN FEB ha a ee, eee ee coal production would have been offset by 
ried Henry Ford’s statement that he. could, | ps cet ae : F : 
: : _, — me x ——— ——— equally moderate losses in automobile and 
in time, produce 1,000 airplanes a day. If neanneh ducti ‘ 
Mr. Ford could do this in the United States iature of the American automotive indus- objections and obstacles to effectuating "©WSI stncanmmpenneces teat. slaughter- 
he might well be able to assist materially try, is just as efficient. Why not commis- such a plan. For one thing, it is doubtful if igs and sharper declines in iron and steel 
in developing the Dominion aircraft indus- sion all or a large part of these plants to the motor car manufacturers would care production and the number of cattle 
try. Canada is fortunate in having an make airplanes on a mass production to give up entirely their automobile busi- slaughtered. All in all, were it not for the 
automobile industry which, if only a min- basis? Of course, there are a great many ness. It would also take time to change export-import statistics, April would have 
. 
Week Ended Transactions on the Montreal Exchange Saturday, June 1 
STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS MINING STOCKS 
Sales High. Low. Last. Sales. High. Low. Last. CANADIAN STOCKS Sales. High. Low. Last. Sales. High. Low. Last. 
$6 AemeG 2,350 D Tar.. 4 3 3% 10 Cdn Ind B.198 198 198 2,300 Aldermac . .14 .13% .14 
te 50 — Glove 52 50 50 | > Boater. pf 3% Ss | Stock orders executed on the Montreal and 33 om Ind pf.157 157 157 2,500 Bidgood re -19 5 12% 
' nm Ae 730 Dom Tex | “ n Rice Me £ | an Mal... . y R 
2S Aeney pti 108 108 870 Dryden... 5) 4 5 | Toronto Stock Exchanges at regular com 175 Cdn Mare. .70 70 .70 | 3,000 Cart Mai.. 01% .01% -01%4 
<stasua. + & 3 60 East Dair.. .60 .60 .60| mission rates, or net New York markets 630 Cdn Vkers. 2% 2 2% | 2,300Cent Cad.. 08 . -08 
175 Algoma ... 8 7 8 50 Electrx $s & 8 d 195 CdnVkrs pf 8% 8 8 3,000 Cons Chib. .05% .04% .04% 
: quoted upon request. i5Cateli ....14 u 14 | 
25 AngTel pf.. 46 46 46 | 120 Fam Play.. 20 20 20 | om Al 190 1.55 175 55 Dome ..... 17% ot 
AT Asbes ..... 18 16 18 | 445 Fndtn ..... 7 6% 6% | 210Com Al pt 5% 5% 5% ae ena L ‘a a son 
448 A Brew 2 5 Ge oa Me 11 } G , aie: cast Ma 
{A Brew pf.112 112. 112 eS a0 | Domrnion Securities GRPoRATION 7.735 Cons Pap. 1% 34 .3% | 21500 Eldorado . 40 37 3 
t Baas 8 1g 15 Gatin rts... 1% 1% 1% = ‘ ' 7 375 Fal Nickel.2.43 2.27 2. 
0 Bwit Gr ve ry -_ 1,315G Stl war, 5% 4% 5. | ‘ 40 EXCHANGE PLACE, NEW YORK ~ 95 Dom Wool. 1.25 1.00 1.00 | 3,300 Francoeur. 20 21 
387 Bell 150 152 | 70 GStl war pf 78 78 78 | WHitehall 4-8161 Teletype N Y 1-702 150 Dm Wi pf. 4 4 4 =| 16,7003 M Cons. .01% .01% .O1 
3,160 Brazil sf 7 5% 6% | 95 Gurd ...... 5 3% 3 | ia wo Sqre.. 1% 1% 1% | 7, 500 Joliet Que .031%4 .02% oat 
: ‘145 Be Pow....25 25 25, | 225 Gypsum ... 3% 2% 3% 75Donn A... 5 4 5 | 50 Kir! .. (82° “32” ‘so 
t 1,050 Bruck 5 4% 4% | 625 H Bridge... 3% 3 3%] STOCK EXCHANGE STOCK EXCHANGE 386 Donn B . 4 % 4 140 Lk Shore .. 20% 20% 20% 
120 Bldg Pro.. 13 12 13° | 775 Hingr ..... 10 10 10 STOCKS STOCKS 25E Dairy pf 3 3 3 | 4,000 Lebel .. 02.02 
300 Bulolo 145% 145% 14% | 4.230H smith!) 14 11% 13% | j 1 oa 1,230 Fairchild .. 3 2% 2% | 850 Macassa ..2.70 2.65 2.70 
651 Can Cem 4% 3% 60 H Smith pf 85 95 | Sales. High.Low.Last. | Sales. High.Low.Last. | 1'790 Fleet Airc.. 4% 4. 4% | 25 McIntyre .. 40% 40% 40% 
x6 CanCem pf. 82. 75 77 375 Hud B Min 21 19% 19% | 1 Ott Elec Ry 9 9 9 | 20 Wpg El pf. 6 6 6 4120 Ford A ... 15% 14% 141% | 1,200 Min’g Cp . .60 .60 .60 
55 Can Frg... 11% 11% 11% | 4,020 Imp oi ; 1 10 19 15 Ott Pow....12 12 12 | 275 Zeller’s ....10 10 10 ~ Fraser RS 6 | 10,500 M Gold F. 0, o. *. 
: B14 14 14 1,297 Im ‘ob . : | H 3, raser vt.. 9% 8 8% | : ormetal ... . : d 
"SS ae a Ss 300 Imp Tob pt 6% Oh 6% ee eas” oe une | ae 1001 Paint ~~ s © 1,450 O’Brien 7 Tl 
1 Ca Pp 4 5,071 Price ..... 12 9% 11% | 38 Can Nat....140 140 -140 - 7 
175 Gan NvPw. 1 10% 11, | 25 Ind Accep., 23% 228 22% | "i00 Price ‘bi... 6 od G0” | 16 com sn a5 “150 | © SOL Pammt pe 13 13, 13, | 1-200 Pandora ts, 0 th 
2 | n ronz , . fo in x4 § « e 5 a 
1,629 Gan 88 pf. 13 a” 114 | 4,036 Nickel . - : % 27% 28% 445 Que Pow... 14% 14 14% | 199 Mtl ....--- = = 100 Int Ut B.. .20 . 26 | 250 PendOreillel.12 1.12 1.12 
160 Cdn Brnz.. 36 34 34 50 Int P&P ‘pf 51 51 51 10 Regent .... pt 3% 3% 146 Royal “358 155 158 Lk St John 12 11 11 | 400 Perron 1.12 1.15 
i 3,205 Cdn Car .. 7% 6 6% | 2.767 Int Pete. 17% 15% 15% 5 Rolland pf. 98 98 $63,250 Dom Can ? ‘ 100 Lake Sulph % % % | 400 Pick Cr ... 2% 2% 2% 
\ ‘471 Cdn Car pe 13% 13. 13% | 103 Int! Pw pf. 80 80 80 | 10 Sag Pw pf. 100 100 100 . so% 90% 115 MacLaren . 9 9 9 500 Preston ..1.51 1.51 .1.51 
: :!l lr 21 23 18 Jam Ps pf.130 130 130 | 2,355 Stl Corp... 2% 2% 12” - 44% I 20 McColl pf.. 90 $1 81 4,945 Sherrit 65 .65 .65 
65 Cel pf ... 108 107 107% 310 Lake Wads.. 16 15% | 1,986 Stl Cp A pf 12% 11 CURB MARKET 25 Melcher... 1 1 1 | 3,400Siscoe .... | ‘64 «67 
30 Cnvrtrs ... 14 14 14 10 Lk Wds Pf. = 110 +110 180 Stl Flour... 19 18 i 11,180 Abitibi .... 1.10 75 1.10 955 Melcher pf. 4% 4 4 500 Sladen .... .24 .24 24 
100 Cdn Cott...101 101 101 60 Lang 13% 13 13 | 720 Stl Pap pf. 27% 24% 27% 2,290 Abti 6 pf.. § 6 585 Mitchell ... 7 5% 6% | 2,900 Sullivan .. 52 .52 52 
45 CF Inv... 10 10 10 | 20L Secord... 10% 10 10 | 1,855 Shawinigan. 18 16% 18 200 Aluminium. 92 91 91 10 Moore Corp 39 39 39 300 Sylvanite .. 2 2 
1,855 Alcohol A.. 1.85 1.75 1.75 | 1,150 Massey ‘ 2% 3%! 350 Sherwin 8 7 7 325 Bathurst B. 2% 2 Ws 165 Noordoyn 4 4 4 200 Teck H_ ...3.10 3.00 3.00 
"R00 Alcohol B.. 1% 1% 1% | 30 McColl .... 3 5% 54) 110 Simp pf.... 80 80 80 | 507 Beauharn. 34s | 95 Page Her.. 99 99 | 3,200 Wood Cad. .11 .10 .10 
90 Cdn Loc 7 7 7 4,549 Mtl Pow... omit 25 27%) 120 S Can Pow. 10 9% 9% 25 Br & Dist. 34 3 3% 185 Prov Trans. 4% 4% 4% 160 Wr Harg .5.55 5.55 5.55 
5 309 ¢ Spr 4% 4 4% 84 Mtl Tram.. .46 .43  .43) 400 Steel ...... 65 64 64 1,285 B A Oil .. 17% 15% 16%) 40 Royalite ... 1814 18% 18% OIL STOCKS 
"175 Cockshutt.. 416 4 4 | 920N Brew.... 28 27 28 | 70 Steel pf.... 66 66 66 93BC Pack.. 12 12 12 25 Sangamo .. 30 30 30 
1.581 Smelters .. 32. 29 30 | 100 N Brew pf. 36 36 36 | 1,255Un Steel... 3% 2% 3% 10 Cal Pw pf. 9% 96 96 38 Bridge... 5 5S “5 300 Angio Can. 52 .47 .52 
1045 Seagram 23. 20% 21% | 850 N Sti Car.. 41 35 40 50 Viau ....... 3 3 se 505 Can Sug .. 24 48627 1208S Can P pf 98 98 33 400 C&E Corp.1.27 1.20 1.27 
‘720 Dom Brid.. 24% 24 24 | 55 Niag Wire. 21% 21 FAY, | 1 Wabasso 24 24 24 25 Can Malt.. 34 = | 60 Thrift pf .. 6 6 ae 800 Calmont -19% .19% .19% 
1.091 DomCoal pf 17 16 16 | 1,514Noranda ...49 49 49 | 20W Groc.... 60 60 60 42C N Pwr pf 904% 90 25 Uni Sec . % 444 4% 1,200 Dal Oil 24.20 24 
30 Dom Gis...120 116 120 | 350 Ogilvie .... 25 23 23%) 110 Wilsils Ltd. 20 16% 20 405 Cdn Brew.. 1. .30 1. 135 50 Walk Brew. % %% | 5,025 Home 1.50 1.40 1.45 
3,160 DomS&CB. 8% 6% 7% 5 Ogilvie pf.. = 146 «(146 1,240 Wpg El A. 1.10 1.10 1.10 396 Cdn Br pf. 25% 24 2 85 Walkers .. 31% 31% 31% | 3,000 Homestead 02 .02 02 
"150 Dom Store. 3% 3% 3» 250 Ott Car. 7 7 500 Wpg El B. 1.10 1.10 1.10 50C Dredge... 16 16 16 75 Walkers pf 1714 17% 17% | 500 Pacalta 03% .03% .03% 
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remained 2 stalemate as far as business 


activity was concerned. 
Statistical evidence of improvement in 


"business activity will therefore have to 


await the publication of the May figures. 
Some indication of a coming rise is ob- 
vious from the weekly car loadings fig- 
ures. And the nature of this gain is also 
evident from the fact that car loadings 
have risen most in the non-agricultural 
classifications. The fact that the rank and 
file of Canadians have finally become 
aroused over the course of the war and 
FREIGHT CAR LOADINGS 


Week Ended———_, 
May 25, May 18, May 27, 
1940. 1940. 











1939. 
Grain and products.. ‘i 5,347 5,093 
Pies k 4 Deanna ewe 215 1,391 1,002 
Goal’ See 1766 4,942 4,479 
BET E Esso cccccccccces 378 361 346 
Bence cece cc cccce 2,908 2,980 2,129 
BMIWOOd ......-...--. 1,105 846 938 
Pulp and paper........ 928 3,010 1,691 
Other Rercet Seadncte. 1,598 1,566 1,810 
CM aces cece scece 3,292 3,725 2,795 
L. c. |. merchandise...12,264 13,728 10,910 
Miscellaneous ......... 3,394 15,167 10,379 

53,063 41,572 
83.2 70.9 





$1926—100 ; 


adjusted for seasonal! variation. 


its threat to the empire as well as the 
Dominion is a good omen of not only com- 
ing political change but also of more active 
pursuit of the armaments program. It, 
furthermore, provides a forecast of the 
trend of industrial production not only for 
the duration of the war, but even past 
that if the Allies should lose. 


Power Industry Continues Amazing 
Growth 


pression years, from 18.1 billion kilowatt 
hours in 1930 to 28.4 in 1939. The average 
annual gain in this nine-year period was 
also about 1.1 billions. 


The Great Depression, in other words, 


should continue for the remainder of the 
year, upwards of thirty billion kilowatt 
hours will have been generated, a gain of 
approximately 1.7 billions over the 1939 
yearly total, and a much larger gain than 
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has not had the same effect on the Cana- 
dian electric light and power industry as 
it has on the American. The long-term 
growth of power production and presuma- 
bly consumption has not only not been 





the average annual long term growth. In 
the efficient execution of its war program 
Canada need not worry about a lack of 
power facilities. . S. L. MILLER. 


Dominion Bond Prices and Yields 





WHOLESALE COMMODITY PRICES 








(1926—100.0) 

May 24, May 17, May 26 
1940. 1940. 1939. 
All commodities ........-- 81.2 81.9 73.5 
Vegetable products ...... 70.1 72.3 62.7 
Animal products ......... 75.8 76.0 71.4 
Textile products ......... 83.2 83.3 66.4 
Wood and paper ........- 87.7 87.7 76.7 
Iron products ..........-. 102.3 102.3 97.3 
Nonferrous metals ....... 76.5 76.5 69.4 
Nonmetallic minerals .... 88.7 88.7 84.7 
ry ee PP rere 85.4 85.4 77.8 
Canadian farm products. 64.8 68.3 65.1 
Industrial materials ..... 77.7 79.6 65.6 
Sensitive commoditiest... 64.2 63.7 54.0 
tWood-Gundy index for May 29, 1940; May 22, 

1940, and May 31, 1939. 

Toronto Stock Exchange 
DAILY CLOSING AVERAGES 

20 20 15 West 
1940 Industrials. Golds. Oils. 
101. 93.3 22.4 
96.6 23.9 
91.6 22.0 
90.2 22.0 
89.8 21.8 
83.6 20.8 
85.6 21.0 
84.8 20.5 
85.6 20.8 
80.6 19.9 
82.4 20.2 
82.3 20.2 
82.2 20.2 
82.6 20.0 
82.0 19.9 
-——Week Ended ~ 
° June 3 
940. 1939. 
EE eee 212,000 598,000 
| RRR re 436,000 702,000 
i Pr 211,000 ,000 
NE, soc cscctsensure 37,000 319,000 
EE ® Scan 6aet.se49's¥00g05 160,000 279,000 
err ey, 95,000 160,000 
WORN. Sicasicenke dese 1,251,000 2,608,000 


Montreal Stock Exchange 
DAILY eames” ale a 








j 0 Pulp 15 
: halted by the depression, but has not even Based on Opening Bid Prices) 1940. Utilities. tatapeile. ent Paper. Golds 
If there is one industry in Canada that been slowed up, as in America. Ample coal ———Prices-_—_, Yields May lb...... 56.1 65. 94.3 70.9 
: P Long Short Aver- Long Short Aver- SS? eae 56.7 68.0 103.0 72.0 
is able to meet all wartime demands on its supplies and undeveloped waterfalls assure Term. Term. age. Term. Term. age. sey ee 56.0 64.3 88.0 71.1 
it i i i : May 7..101.36 101.39 102.89 3.27 1.55 2.53 ay 18...... 55.1 63.8 86.6 67.8 
eepeaity it is the electric power industry ELECTRIC POWER GENERATED IN May 8..101.38 101.39 102.89 3.26 1.55 253 May 20...... 54.8 63.1 82.6 68.1 
Canada’s electric power output has been CANADA May 9..101.38 101.35 102.89 3.26 1.60 2.54 ay = steeee ef a we os 
: . — - May 10..101.41 101.31 102.90 3.26 1.62 2.544 AY L£2...... : . : . 
| ctegeti at a rapid rate. In fact, it has (Millions of aso hours) eae May 11-101.16 10131 10275 329 182 2°54 May B30 8.5. 59.1 72.2 67.3 
been increasing more rapidly than the - ’ sep Lae ee ; : 5 : — a... inay. 
& © rapidly Can t MUSS so. nec ccaael 16,331 May 14..101.09 101.24 102.71 3.30 1.78 2.59 May 25...... Holiday. 
United States industry. The accompany- } 1982 16,052 May 15..100.97 101.24 102.66 3.30 1.73 2.59 wey po seeees * ¥f =< 94 
‘ : . ase 17,339 May 16..100.91 101.24 102.63 3.31 1.73 2.59 ay 28...... 52. . . . 
ing table which shows the total electric 3993 1934 21'197 May 17..100.99 101.24 102.66 3.30 1.73 2.59 May 29...... 53.0 57.2 73.2 63.8 
power generated since 1919 is indicative of 1924 ............ Se. aa 283. May 18..100.89 101.24 10260 3.32 1.73 2.59 May 30.. 53.4 57.6 74.3 63.9 
; seg ENS: nos setenee 10,110 | 1936 25,394 May 20..100.65 101.24 102.48 3.34 1.72 2.61 May 31...... 53.6 58.0 76.0 65.4 
that growth. Production may be divided * 1926 ............ BOOS 1 TORT nooks. cccue 7,584 May 21..100.65 101.24 102.48 3.34 1.72 261 June l...... 54.2 58.0 74.5 62.7 
into two periods, one running from 1919 to eee 14,549 1938 26,013 May 22..100.55 101.19 102.37 3.36 1.82 2.64 June 3...... 54.1 57.8 72.3 62.1 
PERS cacsecncaspe 16,337 | 1939 . 352 May 23..100.51 101.16 102.29 3.36 1.84 2.66 SHARES SOLD 
1930, and the other from 1930 to date. In 1929 ......---..- BOE” siescsessena 000 May 24..Holiday. cS SOL 
the first iod neat : : May 25..Holiday. -——— Week Endea 
e period, output rose from 5.5 bil- even greater expansion in the future May zi..e. S it. +4 rege ry He 4 —” — 
ce 12.0 wae to a billions in 1930, should the needs of the Dominion dictate May a 101 09 = 238 1.92 2.70 eee ol teeeee Prpe 66,000 
.6 billions. The average annual in- ay 30..100. cae Ae 8s 62:8'ns = Si 800 88,000 
i : “et sem g , such further development. In fact, the in May 31.100. 18 10205 340 193 2.72 Wednesday ......... "700 99.000 
rement was about 1.1 billion kilowatt dustry in the first four months of this June "99.99 1100.95 1101.97 | 3Al 1189 12.12 Pridecey ae 61,000 
. The second riod saw : adie in price and yield due to transf f fn SES , 73,000 
tn —eoge ae ane a further year has been able to increase output by  jonger to shorter maturities. wa) MEME ws cack one see 12,600 47,000 
: gain, e ion during the de- about 6 per cent. If this rate of gain Source: A. E. Ames & Co. | EE eer or 225,300 ~ 434,000 





3 Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, June 1 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET. NEW YORK 


STOCK EXCHANGE 
STOCKS 
| Sales. High. Low. Last. 
100 Dom Ang.. 39% 39% 39% 
150 Dom An pf 70 70 70 
un Dom Bank.190 175 184 
00 Dm Coal pf 16% 16 Ls. 
a, 170 Dom Fdry. 234 20 2 
230 *Dom ~ Ini25 125 125 
B. 8 7 


3 
125 Dom Tar... 3% 3% 3% 





STOCK EXCHANGE 


Sales. High. Low. Last. 
2,700 *Abitibi ...110 80 110 
1,215 Abitib 6%pf 64 4% Sig 
4% 3% 3% 
G 12 12 1 2 335 Can 


STOCK EXCHANGE 
STOCKS STOCKS 


50 Dom Wool.. 1 1 a 
Dom W pf. 4% 4% 4% 


| oy, 

| 255 Dom Stores 4 

| 

| 

| 10 

| 1,000 *Dorval Sis 2% 2% 2% 
| 3 3 
| 


5,500 *Duquesne - 
2,000 *East Crest 3% 3% 
Hich. Low. ig 42,405 *East Mal. 240 200, 225 


75 East Steel. 8% 9 
8,400 *Eldorado . 2 38 = 39 
70 Equit Life 4% 4 4 
3,200 *Extension. 164% 16 16% 


Steam. 3 * 7 

560 A P Gr pf... 26 565 Can Stm pf 1312 11 114, | 5.325*Falconbr .270 210 210 

10,150 *Aldermac. 15% 13% 14 10 Can Wire A 13 50 mH Bo 4 a ly 

Algoma Stl. 8% 7% & 555 *Cdn Brew.160 125 160 | "Sd0}emerniand a¢ 2 3 
$.500%Amm Gold 2% 1% 1% 291 CdnBrew pi 25 24 25 | 1'159 Mesure. 5.4. ae 
9,025 *Anglo Cdn 54 48 50 82Cdn Bk ...154 147 150 1700 Ford A. |. 15% 14% 1482 
il = Gan _ a 7 | "500 "Found Pet 7% ‘74 “7” 

ley ... 6 ‘ n Can B. 5 4 A 
1,000 *astoria Qu 2 2 2 2,085 Cdn Car .. 7” am 6 | 5,900 *Francoeur. 22 20 21 


Ault&W pf.103 103 103 
$8,725 *Aunor ....111 101 103 
6,849 *Bankfield. 12 & 2 


95 Cdn Car pf 13% 12% | 
510 CdnCel’nese 24 21 24 
55 Cdn Dredge 15% 15 


115 Gatin Pow. 11 11 11 
75 Gatin P pf. 82 80 


80 

153, | 15 Gatin P rts 2% ro 2% 
4 
1 


nk Monti98 192 195 1,215 *Cdn I A A185. 165 170 180Gen 8 W... 5% 5 
18 Bk of 299 297 297 25 “Can I A Bl65 165 165 | _—_ *Gillies Ei: 4i4 fe 4 
Bank Tor .242 238 238 20 C com 8 8 8 PP enora .. eM 


25,056 *Broulan 2 
1,165 *Buffalo A. soo” 335 
145 Build _~_ ae OY Ny "By 
3,009 *Bunker 
255 Burl’ gton 5 8 
4,450 *Calgary&E130 xy me 
500 *Calmont .. 25 10 











2,560 Dome 


1,950 SGdn Malar 47 
55 Cdn - pf. — 115 
604 C P 


10 Cdn Wail B Fr mi 9% 


§ *Com Pete. 19 19 19 
100 *Coniagas .130 130 130 
1,925 *Coni’rum .119 105 110 
127 Cons Baks. 
1,000 *Cons Chib. 5 4% 5 
2,094 Cons Sm... 
52 Cons Gas... 
170 Cosmos .... 22% 
570 *Cub Aire..100 75 75 
15,100 *Davies Pet 18 15 15 
1,750 Dist Seag.. 


2 
15,650 *Gods Lake 31 25 
4,100 *Goldale .. 11 10% 11 
1,500 *Gold Eag. 9% 9% 9% 
17,000.*Gold Gate. 10 9 10 





115 
4lb 


{ 

120 Beatty A 3 1,255 Cdn Wine . 1,500 *Goodfish 1 1 1 
Gi Beaunarn's, 3% 2% 3 95 Cdn Wirebd 15 13% 15 eae. a ae ae 

670 Beli Phone.152 150 151 200 *Cariboo ..196 195 196 70 or Lak pi ¢ 3 3 

’ 108,500 *Bidgood K 20% 12 15 20,437 *CastleTret 62 61 61 | 50Gr Lvt pf. 15 15 15 
10 Biltmore .. 10 10 10 9,930 *Cent Pat .170 145 165 | 45Great West 2% 2% 2% 

5,100 *Bo 4% | 4% 3,500 *Cent Porc. 6 | 11,600 *Gunnar ... 37 36 37 
1,789 *Bralorne .825 Te a * 7,846 *Chesterw'le 46 41 42 | '399 Gypsum... 3 2%, | 23, 
2,800 Brazil Tr . 1,400 *Chromium 30 25 25 | 4,000 *Halcrow . 1 a 
3,452 B A Oil ... 17% gi ih 6,400 *CochenWill 42 35 42 | 3,000 *Halliwell . 1% 1% 1% 

a 5 e Pow Ba 25 300 Cockshutt . 5 3% 65 | 825 *Hallnor ..550 500 530 


25 Ham Cot pf 34 34 «34 
500 Hard Carp. 3 3 3 
26,700 *Hard Rock 75 55 70 


144% 13 14 


| 2,366 *Harker ... 4 3% 3% 
32 28% 2914) 145 Hinde & D. 9 8% 9 
161 158 158 | 6,755 Hollinger .. 10% 9% 9% 
220 22y | 19,615 *Home Oi1..155 135 141 
2 


12,500 *Homestead 2% 


5 Honey Dew 2114 21% 21% 
22% 20 22 | 5,950 *Howey ... 26 i 25t 
wows ABQ 17 17% 1,012 Hud Bay... 19% 19% 19% 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. Sales. 
5 Hunts A... 5 5 5 40,300 *Naybob 


23 Hur & Erie 62 58 62 1,000 *Newbec 


35In Met A pf 90 90 90 oehes 
10 Int Mil pf.111% 111% 111% 1,200 *0’Brien 
990 Int Nickel. 29° 2714 28% 


2,800 *Omega 


300 *Int! Util B 20° 20 90 OrangCr 


1,000 *Jacola Min 2% 2 
1,901 *Jellicoe ... 6 5 5 
15,048 *J M Cons. 1% 1 1 
30,363 *Kerr Ad..180 140 143 
900 *Kirk Hud. 15 15 15 
18,470 *Kirk Lake 85 
1,791 Lake Sh... 


4.685 *Lamaq G.585 575 580 11,920 *Perron 
& 


2, ch . g 

6,125 *Little LL.205 171 195 
836 Loblaw A.. 22% 20% 21 
440 Loblaw B.. 

9,490 *Macassa ..285 

7,308 *McL Cksht125 100 115 

19,300 *Mdsn RLk 33 28 30 


"EM Lt G pf 5 5 5 














° 
STOCK EXCHANGE | 
STOCKS STOCKS 


50 NorStar pf. 3% 3% 3Y 
2,400 *Okalta Oil 70 65 65 
8 Ont Loan..108 108 108 


3, 290 *Oro Plata. Se Re 
1,500 *Pacalta Oil on” 244 3% 
186 Page Hers.100° 95 193, | 


41,800 *Paymaster 24 


10 Photo Eng. 19 19 19 
9,121 *Pk Crow..270 
1,310 *Pioneer.. 

14 P Rico of.. 95 95 95 
4,200 *PowellRou 92 85 85 

190 Pw Corp... 6% 
170 Pr Metals.. 6% 
24,229 *Preston. . 


500 *Quemont.. 5 


413 Royalite.. 
5,130 *St Anth... 10 94 9% 
15 St Lw Cor.. 2% 2% 2% 

1 


STOCK EXCHANGE 


High. Low. Last. | Sales. 


| High. Low. Last. 
15% 13% 14% | 
2 2 


2,330 *Sud Basn.107 100 100 


’ 4,500 *Si 
75 Imp Bank..193 190 190 500 *NGoldRose 6 6 6 2,325 aa, 55 52 52 
9,918 Imp Oil. 11 0. 10% 600 *Nipissing .100 100 100 4,494 *Sylvanite..220 199 220 
= — Tob Fa %.. 12% 12% by a 51% 48 48 245 Tamblyn 10 9 9 
n : 7 ‘ ’ orgold a 8, 2, 2. 
30 Int. Met pf. 92 4 90 90 4 3% 3% 38 6, *Teck-Hu..315 275 299 


625 *TexasCdn.110 110 110 
-— 2 = 100 


} 
300 *Toburn....125 100 
130 Tor Elev... 20 20 20 
-15 *13 13 | 10Tor Elev pf 48 48 48 
| 10 Tor Gen T.. 80 80 80 
2,200 *Towagmac 12 12 12 
2,580 *Uchi Gold. 42 40 42 
| $2,000 Uchi bonds. 80 80 80 
1,605 Union Gas.. 13 12 12% 
140 Un Fuel A. 31 30 31 
135 Un Fuel B 5 4 4 
1,200 *Unit Oils.. 3 3 3 
4,085 United Steel 3% 3 35% 
14,855 *Upper Can 70 61 66 
3,568 *Ventures. .225 200 210 
5,452 *Waite Am.370 270 290 
1,271 Walkers.... 32% 30 32 
714 Walkers pf. 17% 17 17 
$5,450 War Ln 52. 9914 : 
2,500 *Wendigo... 10 9 
250 W Can Fl.. 2% 2 
10 West Groc.. 60 60 60 
600 *Vermilata. 16 16 16 
2,000 “Westflank. 2 2 2 


pf 6 6 6 


0 
125 110 113 


-210 


6 6 
--166 145 150 


23,100 *Malartic G 70, 60 67 15 Rside Silk,. 25 23 25 989 Westons.... 11 10 10% 
2, = *Man&Eas % % 3,500 *Roche L L 3 vA 10 Westons pf. 82 82 82 
1M Lf Gard 10" 10° «10 185 Royal Bk...156 4 156 a = TI A.110 100 110 


20 20 ood Alex. 70 70 70 
9, 200 YWoodCadii 12 10 10 
8,412 *Wright H..565 520 530 


g 17,858 38 Antonio. ‘i; 130 38 8,900 *Ymir Yank 6 5 6 
2;053 Mas'y-Har.. 3% 214 3% 2,000 *Sand River 6 6 25 York Knit.. 6 6 6 
375 Mas-Har pf 28 26 27% . bo Ped R. 2 14 15 | 
1 cColl .... 5% 5 5 “ awkey. 2 2 2 CURB EXCHANGE 
21 McColl pf.. 8514 82 3,450 *Sheep Crk 85 83 85 | 
2,390 McIntyre .. 42 39% 391% 15,579 *Sherritt G. 67 61 63% 125 *Bruck Silkk 4% 4% 4% 
10,200 *McKenz R.100 234 Silverwoods 4% 4 4 | 1,225 CanBudBrw 5 5 5 
1,500 *McVittie... 6 5% 5% 250 Silverwd pf 5% 5 | 80 CanVinegar 6 6 6 
7,400 *McWatters 28 25 25 40 Simpsons A 17 17 17 660 *CdnMarcni 80 65 80 
100 MercM new 7 7 7 262 Simpsons pf 86 7914 80 8,251 Cons Paper. 4% 3% 3% 
2,560 *Min Corp. 51 45 45 7,580 *Siscoe Gld. 67 60 67 65 Cn Press A 5% 5% 5% 
10 Mon Knit.. 24 2% 2% 7,700 *Sladen Mal 25 24 2 | 50 Cn Sand pf. 55 55 55 
1,300 *Mon Oil .. 5 416 41, 2,500 *Slave Lak. 3 2% 2% 5 Corr Box pf 50 50 50 
8,410 *Moneta ... 50 4914 49% 1,500 *SouthEndP 3% 3 3° | 10 DeHavill... 8 8 8 
258 Moore Cp.. 39 36 37 1,000 *Sth W Pet 20 «| ‘10 DeHavill pf 91 91 91 
5 MooreCp ws 145 145 145 360 *Stand Pav 60 50 60 | 125 Dm Bridge. 25% 24 24 
8,700 *Mor Kirk. 3 2% 2% 10 Stedman.... 22 22 22 =| 500 *Foothills. . 38 
1,000 *Murphy . 14% 14 1% 180 Steel Can... 67 64% 6414 75 How smith. 13% 13. 13% 
25 Nat Brew. . 30, » * 30 115 Sti Can pf.. 66 654% 305 Mon Pw.... 2 27 
515 Nat Groc. e 36,070 *SteepRock.145 110 115 500 *PawneeKk a % % 
110 rag pf. ag 24 24 35 Shawinigan, 17% 16% 17% ; 6,475 *PndOreille.120 105 117 
2,000 * Petrol : 4,000 *Straw Lak 314 314 314) 1,000 *TemiskMin 4 3% 4 
87 Nat ‘sew 7” Pid 100 Stuart O pf 10 10 10 100 Wikvll Brw. 70 70 7 
| 547 Nat Stl Car 41 355; Ps 1,500 *Sturgeon R 11 11 11 *Quoted in cents 
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Financial Markets: Have Stock Prices Discounted 
Further Allied Reverses? 


N spite of the extremely critical situa- 
tion in Europe, stock prices have fluc- 
tuated in a very narrow range. Vol- 
ume of trading has been fairly light 

and even news of the renewal of the Ger- 
man drive has, at least up to Wednesday’s 
close, failed to produce a wide’ fluctuation 
in prices. 

The best gains during the Thursday- 
Friday rally were in du Pont, Sears Roe- 
buck, Johns-Manville, Westinghouse Elec- 
tric, the oil stocks, the motors and steels. 
The railroad stocks, public utilities, Inter- 
national Harvester, the food stocks and 
eoppers made only moderate gains. In 
the ensuing reaction the greatest declines 
were in the steel, motor and mail-order 
groups. 

The market was obviously awaiting fur- 
ther news from France. The rather im- 
pressive rally that occurred after the Bel- 
gian surrender was not continued far and 
the market showed no tendency to cancel 
even a moderate fraction of its very sub- 
stantial May decline. Immediately upon 
receipt of news of the renewal of the Ger- 
man attack prices started downward 
again, closely approaching the old lows. 





WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 
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60° ‘ 4 44 i i 4 it i l 60 
Hig’. Low. Last 

M 30.. oliday 
May er 76.4 74.1 75.1 
June 1.. i ‘0s ee 73.8 74.3 
June 3. re 72.5 72.5 
June 4.. ; sacs an 72.7 73.8 
June 5 73.7 70.6 7119 


The course of prices still depends to an 
important extent upon the war. If 
the Germans again succeed in breaking 
through the French position and if Paris 
falls, considerable further unsettlement 
would seem probable. There is also the 
possibility that another German attack in 
some other quarter will develop, as, for 
example, between Rheims and the Meuse, 
and this might have a further unsettling 
effect. 

Investors and traders have been de- 
bating during the past week whether the 
stock market has discounted the Euro- 
pean situation and whether further Allied 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


1949 ——____— 
June. Ma Apr. Mar Feb. 
1 101.93 106.24 105. 104.93 106.37 
3. - .... 106.19 105.52 104.89 106.42 
3 101.86 106.61 105.94 é<x 106.17 
4 101.90 106.61 105.94 104.99 eee 
28. 102.20 --. 105.14 104. 
29. 102.05 106.17 105.18 104.91 
30 = 106.24 105.38 
31 102.08 nae ae 





LIQUOR NOTICE 





NOTICE is hereby given that liquor license #RW941 has 
been issued to the undersigned to sell wine and beer at 
retail in a restaurant under the Alcoholic Beverage Con- 
rol Law at 1311 Madison Ave., City New York. County 
New York for on-premises consumption. 
CHRIST KAMAGES, 
1311 Madison Ave.. New York City. 


AL 


reverses would be accompanied by anoth- 
er decline. It is argued by some that the 
seriousness of the situation is not taken 
account of in the present level and that 
a decline to a more clearly defined sup- 
port level is probable. It is also pointed 
out that the market has shown very little 
rallying power during the past two weeks 
in spite of the abruptness and severity of 
the May 10-21 break. 

Against this view it is argued that the 
prices of stocks are very low -in relation 
to the present earning power and that a 
great stimulation of business activity is 
to be expected from heavy demand for 


war materials both from this country and 
from the Allies. 

On one theory the market could decline 
very severely and on the other it could 
rally just as sharply. The wisest course 
is evidently to wait before making pur- 
chases to see how the market takes news 
of further Allied reverses, or if, by any 
chance, the Allies are able to hold a little 
better under the new High Command and 
with greater familiarity with the new 
German tactics. 

If the war continues at its present level 
of intensity the stock market will probably 
become increasingly selective. Demand for 


certain types 6f materials will expand tre- ~~ 
mendously but that for others is likely to — 
be little affected or perhaps may even con-- ~ 
tract. This sharp contrast between indus- 
tries was illustrated in the 1915-16 mar- 
kets by the smallness of the advance that 
occurred in the railroad stocks, while such 
groups as Steel, railway equipment and 
shipbuilding companies were advancing 
rapidly. 

But the situation now is by no means as 
simple as it was in 1915. In the first place 
there is less certainty that the war will 
continue long (or at least so it seems at 
the moment). There is also a more serious 
question as to our own armament pro- 
gram, government control of production in 
various industries and excess profits taxes. 

M. C. 
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Di hits goes for thee’ eases NOTE: THE ANNALIST uses for these payes I 
following standing footnote: “sub ect . the following standing footnote: "Subject é 
revision. All other fopeuetee appear im- usine a — CS to revision. All other be age appear im- 
ately Wed each Latest revised mediately below each le. Latest revised 
data given for previous week or month, and data given for previous week or month, and 
year. year. 
' 7 sciences: am 
THE ANNALIST | INDE EX x OF 8 BUSINESS ACTIVITY | RAILROAD STATISTICS | INDUSTRIAL PRODUCTION .IN LEADING COUNTRIES 
a —_--—-- WEEKLY (27) (1928 = 100; adjusted for seasonal variation) 
tay. ~ Apr. Mar. Feb Jan. Dec. —" — Apr. 2 , 
Freight car loadin s.. ... 83.8 81.2 83.9 89.8 2 Gross revenues, expenses and taxes (in Mar., Feb., Jan., Dec., Nov., Oct., Sept., {Year | 
Mincellan ee... Be a2 oe St SF os ks he thousands of dollars) 1940. 1940 ©1940. 1939. 1939. 1939. 1939.’ Ago 
egal sane g 96. 88.9 89.0 100.7 96.3 1028 83.8 79.6 5-Year Chge Belgium .........-.+- os ai *76.8 *81.0 °%81.0 *%79.4 73.8 72.2 
ne apd 103.9 103.9 105.2 104.5 106.3 106.6 106.0 97.5 99.2 Week Ended Average From CORRE ..cccccsccccees _.. 115.6 123.3 117.3 118.0 118.6 108.9 96.9 
ufacturing ..- 96.1 99.8 105.1 117.5 135.3 125.1 84.0 82.0 May 25: 1940 (1935-39). Avge Denmark .............. --- 1500 154.0 154.0 155.3 155.3 156.7 147.3 
ingot p ..- 81.6 82.6 95.2 113.7 141.5 125.7 61.0 64.3 Tot load’ 3 687 490 645,092 + 6.6 JAPAN ..ccccsecccccese aon one ... 200.4 197.5 194.6 197.1 195.4 
7 iron production. . .. 974 97.9 109.4 130.3 151.4 134.4 56.8 71.1 Grain & zy 29'432 30,009 19 Netherlands .......--- a's ... 125.9 121.6 121.0 115.7 127.3 106.6 
Pace necesscre .. *111.6 110.2 118.3 128.6 135.0 135.7 113.0 102.2 Coal & Aa 125/528 116,625 zs 76 Norway ....--.--s-22+ + ... 158.8 164.4 1569 158.6 156. 141.5 
Gotten sistinpiion “tna 8G Had Ub? 132) HEE He 02 | Sort woe Titee iba ts | Seale ice og MG HES HRS M2 ee ues ig 
Silk consumption. wma wenaemae ae a eS oe or United states 0°... pent: ios lig olla 
yon consumption.. ... 129.4 128.2 110.0 112.1 133.8 141.8 108.2 112.0 Year to date: {Month in previous year corresponding to most recent month shown; revised data 
Boot and pee peed... 106.2 113.5 125.7 130.5 138.6 147.2 116.0 114.6 Tot. load’ gs.13,371,831 12,865,703 + 3.9 Back figures for the above series may be obtained on request from THE ANNALIST 
Automobile iewass 106.2 99.9 102.3 95.8 73.0 82.9 84.7 8.2 Grain & pr. 661,185 —634,008+ 4.3 
Nee react on e et ee ee ee tS abt fos | Forest prod. 2.aes ans ype 962 110.0 = 
. 4 1. J J . 3 0.9 rest p 7. Y = Ee , 
eT 943 95.4 93.1 94.1 91.8 92.7 79.7 76.7 Manuf. prd. 8,478, 458 8,388,558 + 1.1 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY t 
Zine production 91.3 91.9 929 924 96.0 93.2 73.1 75.0 | Fr. car su (Percentage changes from corresponding week of previous year) 
DS des.ax ones. 100.2 102.5 93.6 97.6 83.4 91.6 93.0 80.2 April 15-36 162,724 241,262 —32.5 | Week 
pees index eaaenes 95.9 96.6 99.1 105.3 110.0 108.0 86.8 86.9 | P. ©. freight — 10 te, Se ee oe oe Un. 
r fi , 1938 di ’ A ars serv. . -%.C, in. . A. ° . : . : . ch. ‘ac Sou. Pac. 
Table 18. For seasonal indices for 1930 sce Tux ANNALIST Of July 6, 1939, page 17, | pMay 1..... 90.1 86.6440 | Feb. 17... +52 487 —i28 4103 +94 4102 — 89 4124 +83 + O4 
Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. pp Po ae 83.6 80.6 4+ 3.7 Aan a t + tT 3 t Mr wr Ti 4 rey ii Pe rill 3 
2 serio ee OTST | Mie OTE TE 08 Be Ts Le Oe te te se 
ar. eee a =— Be e 5 5 oo ae \e' = Gy —_ 7 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Gross rev... ree aot re | Mar. 23...4+43 +01 -142 1128 +18 4117 —07 +26 + 20 418 
jn, As Estimated by mit. gases “7306 tase | Mar. 30... +74 | 00 49 1204 143 178 +18 127 122 +23 
¢ = Week Amer Fe Mig oR AR Nrar | ABE. (6--. {97 4252 24 {1948-4367 j1966—19 143 +98 — 11 
i oy sie ethan. Silean. -_ es 62 il N. Y. __ Iron Met. on investment: Mar. 31 Return” os. %.. 7 9.1 —19.4 +203.6+36.8 +230.9 — 1.6 2.9 +12.3 — 2.7 * 
* i 32. on MS g: -Inst. nded: Steel.Times. Asof: Age.Mkt. | Hast. Dist... 2.91 5.15 —49.4 — pee 0 NETS —11.9 +203.3 +37.5 +241.4+ 1.7 2.0 + 7.6 — 6.6 
une 5. 54.2 June 10. 53% 53% June 6. 53 54 | South. Dist.. 2°36 375 — 5.0 pr. 27... + 89 +19.2 — 7.6 +224.9-+36.3 +226.9— 1.0 5.3 t 6.5 — 5.4 
1940. South. Dist. «236 BIB 80 | May 4... 1186 1246 — 44 125554400 4251.8-104 + 22 1 88 — 82 
) Apr. 18.58 65 62 Apr. 2.617 Apr. 6. 61% G1% Apr. 2. 61% SI gs spigeeaneiss 2:40 5.75 58.3 | May 1L-. 7202 yer — 33 tee tins 251.9— 3.3 + 4.2 +42 — 63 
} » 15. 63 61 Apr. 8. 61.3 Apr. 13.61. 61 Apr. 9.61 61 wey i¢.- 1188 Ties (as tats tues dua tee testes 
Apr. 22.58 63 61 Apr. 15. 60:9 Apr. 20. 614 62 Apr. 16. 62.61 8 oy - Tee eee a 19 +15.9 +124 — 0.6 +66 +93 .. 
29. 88% 63% 81% Apr. 22. 00.0 Apr. 21. 614 6 Apr. 23.62 G1 | ELECTRIC POWER PRODUC 3... 7 ee ae a oe a 
if y 18. 67" 6% G8 May 6.658 May 11. 60% 67° May 1. 66% 66 TION WEEKLY (1) i 13 
a . . *' a - = 
if _* y 20.72% 73 73 May 13. 70 May 18.70 70% ar 14. $6 79 | (Thousands of ‘kilowatt-hours; includes FREIGHT CAR LOADINGS (19) DOMESTIC RAILROAD EQUIP- 
y y 27.77 75% 76 May 20. 73.0 May 25. 75 74° May 21. 74 73 | only power generated by the electric light May 25, May 18, May 27 MENT ORDE y 4 
' June 3. 8% 77 8) May 21.769 June 1. 78% 79 May 28.78 77 and power industry proper and imports. 1949.. 1940.’ 1939. eee 
i June 10: .. -. June 3. 803 June 8... °80% June 4 @7 | Does not include power generated by | Grain & gr.pr. 29,432 30,754 33.910 | ‘A® Teported by the Rellway Age of 
a Weex Tattiom companies) Livestock .... 10,506 11,861 10 706 wee 
uf OIL REFINERY AOTIVITY AND STOCKS Ended. 1940. 1939 ojo gat ret ier <—-Care— mo. (000 Stee 
BE CMtetimated for enti CKS (18) Jan. 27..2,565,958 2,292,504 2,008,968 | Porest prod... 3605 26641 20°75 | i002 Bass. Pretght. tives, Tons), (Tons) 
i b Ser entire industry; thousands of barrels. P. C. of capacity, reporting | Feb. 3..2,541,358 2,287,248 2,082,447 ’ : 48 | June 3. 2,000 
M eo J caly. Gasoline production, including cracked, straight run and Feb. 10..2,522'514 2'268'387 2'052,302 oe TR oe Ph ee Se one xen pe 1940. 
i natur: . ended. Petroluem stocks estimated from Bureau of Mines data. Feb. 17..2,475,574 2,248,767 2,059,165 | Mi “< -— Sa Po Apr. 20 
4 Gasoline stocks include both finished and unfinished gasoline.) Feb. 24..2,455,285 2;225,690 2,031,412 isc. freight.279,434 282,672 251,562 Apr. 27. |. —. 1,500 
Crude Runs to Stills Mar. 2..2,479.036 2,244,014 2'035.673 | Total .......687,490 678,971 623,542 | May 4. 1... ©. +... 
iif ctf tt. _— ee Mar. 9. .2,463,999 2,237,935 2,014,729 i aa, : . May 11. .. 325 
; Capacity Gasoline crake Gaso- Gasand | Mar. 16..2,460,317 2,225,486 2,017,653 May 18... 1,210 . ; 
Operated. Production. Petroleum. line. Fuel oj), | Mar. 23. .2,424,350 2,198,681 1,975,239 ; 12 May 25. .. S ae ; 
84.2 11,238 277,947 83,637 137,659 | Mar. 30. .2,422,287 2,209,971 1,978,753 | ESTIMATED AUTOMOBILE PRO- June 1. .. 530 9. 6,500 
Apr. 6..2,381,456 2,173,510 1,990,447 DUCTION WEEKLY (10) 
$4.4 11,412 254,881 102,817 128,102 | Abr. DO Sant STs Sapo Oe opr oee | Beco —— oe 
$49 (11,276 = 256,670 102,452 127-049 | Apr. 27. 2,307,626 2,182,727 1'998'680 | Apr. 27 ca aa in| aoe meee cee 
258,210 102,063 128,701 | May 4..2°386'210 2'163°538 1'939100 | May 4.00. ae nee ee ELECTRIC POWER PRO- 
85.8 11401 257,079 101,317 130,537 | May 11: 2387-566 2,170,750 1,967,807 ee ges) 12375 | ATalS DUCTION WEEKLY (7) 
SoS bees BEAT LOLS 151.580 | May 18.:2422,212 2.170.496 1,967,801 ‘a 2... i on dase 
i f t iy ay . .2,448, 2'204'858 1'973,278 | May 25....__ , . 81 Bi g corresp 
a8 1793 |...... 100,353 134,301 | June 1.238226 2119687 I'8TS8O1 | June “1...... 80880 Salsas | 26980 ee ee 
4 ; Week ended: ‘Junel. 3 - 
“June 1. May 25. May 15 
ope OIL PRODUCTION (18) New England.+ 7.8 +81 + 7.0 
(Average daily barrels; excluding ‘‘hot,”’ - Mid. Atlantic. + 6.7 + 7.3 + 7.2 
or illegally produced, ofl) INDEX TO BUSINESS STATISTICS a ind. a 188 T14.5 = +16.2 a 
a. <i ae. Commercial Car Reg., | Engineering Contract Awards, | Pig Iron Activity South. Menten, 82 $433 1133 
ahs d eli ial Autos, Passenger Car eae meg onthly OER CIE, i Py tiooment” THE PTET gy Rocky Mts.. 16.1 Ti35 + 137 
‘- Needs in May 25, May 21, plbSted anne gine e nee ee ne pindex, by od a ee Cc Pacific Coast: = +e + 
aveh. i 1939. utos, roduction, We kiy ease 8 Pie coc [REE el yclica Axe- - — - 
Pann'ndle Spi 73,100 70,000 Bond’ Market. The ~polg a ta = ta and Pay- 2| proushton Index, Monthly..... 24 Entire U. S. 410.3 411.1 +11.6 
North 2c... 111450 86,500 plimes Averages, Monthly. .....$|Fact'y “Em ad |< —e  Seer 17 
yy. ws ae 34,400 31,700 s, Net Yield, THz ANNALIST Groups, Unadjusted............ 19 | Prices, Metal 3) eer 17 15 
eI Someee 263,750 234,150 piverese. Monthly a wen iiamad stint S| Failures, Weekly ................ 15 | Prices, Sensitive, Weekly..... |. 13 COMMERCIAL FAILURES 
eae ora aie Mo oo “t Ss. E., s ee n "Exchange Rates, Daily.43 prices Steel Scrap... ein WEERLY (11) 
est.. ...... 247°750 259,200 Boot and Shoe Production......:29 | Foreign Wxeh. Rates, Weekly...42 | RR Eigauipm' t Ordeng. reeny 3s 140 1940. 1939 
ee Se goog oe & THE ANNALIST | Foreign Trade, Vol lume iR. R. Statiotics, Orders, V betaine: oa Manufacturing 0 at a” 
ee 1|Freight Car  Loadings. by y- ox : 
Total . .1,344,200 1,463,750 1,462,000 Business Activity, OW. England..21 | ee. Weekly Loading®, Py | Refrigerator Sales .......000... 30 a aaa : 30 
qlahome.. 408100 "417-200 440,750 || Business Index. ‘The New Yori _ | Freight “Car Loadings, P. C._|| Steet Plate Bookings. 000.0... % || Construction 7 “ts tS 
= Sa eee ales as Changes, Weekly...... | asus oa Ee, Rateoronemtens. ice... 0 
ene. . oe che —. eS eae 33 | | industrial Pentuaien, er aaa | Stock aa a Shares . eee ae = ~ 
Sree tia. } 264,500 | 69,750 . 72,850 _~— — Beehive Coke Pro- | Inventories and New Orders....22/| Sold, Monthly . Y., Shares Total U. S.. 239 297 O49 
Gores | Soom ae HEA || toc: Contts ia the W.'&,®|Momey Reise WoPres betes, B|Sigek Frees, iia Asiaiior | || CORN 7 
Mississippi. 5,800 8,750 ...... NN ori cccdcaha phn nse ’ “Meta y B| Average of 74, Monthly.....\.. ~~ 
Tilinois PP 2,900 435,850 222,300 Electric Pwr. Production, P. C. wh apne tllbeenenpd — — wees, The New York Middle na -¢ 36 33 
Indiana $100 13.100 | 99,250 Changes, by Regions, Weekly.14 | Oil Production, Weekiy..........'4| Wool Consumetion nly: S E. ie Silent. 5 ww "'f 
aan 183 200 30/600 63,850 Elec. Power Production, Weekly 8 | Oil Refinery Activity and Stocks 3 | Wool Saeobtatry Astieliy cba a W. North Cae 22 i 1 
Wyoming 72; 90k 67,600 60.700 B, see Banking Statistics, page 814; C, see The Business Outlook, page 778; S, see Stock , _e Atlantic.... 15 29 16 
tana .. 17,400 17,600 14.650 Market Averages, page 798. eck and Bond ~~ ..-—-F a 
aieadc |. 3°50 3'350 "950 W. South Central. 16 12 12 
New Mex.. 103. 106'350 110,500 eg Read ete: 5 9 
California. 592,600 611/200 613,500 PREVIOUS ISSUES pereeeiastoe oe 
Total U.S.3,601,000 3,835,650 3,585,250 (Dates of issues containing latest available figures) | Total U. S....... ed iad 
e Date. } 
Autos, Commercial Car | Constr. Costs, A. A. i — 
5 Production, Adjusted. . om r. 25 Cc ea Gens zoe. Machine Tool Indust | : Be "EE , 4 
COAL AND BEEHIVE COKE Autos, Commercial Gan” _ | Gost of Living, USB-LStoe, 18 Operations in.......... igs. || Eee. 
PRODUCTION WEEKLY (5) Reg., by Makes, ee £ May 30 | Cotton Consumption, by Money Rates, Foreign..... May 23 } X OF SENSITIVE COM- 
(Thousands of net tons) Autos, ‘Commercial Car Reserve — Sees-sioueee May 23 Nonferrous Metals, Deliv- MODITY PRICES 
peta Reg., by Makes, Monthly, "" Cotton Moveme Se Os ta May 16 oe Mdsuated 2.5... ss May 30 (1913 = 100) 
insures ieip ie to lea eo ne pr. otton innin, ¥" t onferrous M | Sensi 
ee ee Coet Bemive Autos, Dom. G.M. Sales to |’ | | Debit- Loan ning _— “May .| Mx Copper a, - aie tee! tive 
7 , Desiers......May 16| Debit-Loan Ratio, Compo- - | Nonferrous Metals. Zinc . . . Indes 
Ended Total Daily Tot. Diy Tot. Diy salen Pouey tees. ee Debit-Loan Ratio, Compo- 16| Ngnferrous Metals, Zinc June 6.....1965 ‘B57 1061 | 98.0 
May 27. oot ais an Autos, Passenger Car Pro- Debit by Hes. Disiricts...-May 23| Oil Supply and Demand... “My 12 1940. 
—— Autos, ‘Passenger Car Reg..0 25| Debits to Individual Accts., Pig Iron Prod., Adjusted. May '9 May 1¢.....1013 128 16 TD 
? . ’ ERP M 16 | Pi my Zi....< 154.4 2. 133.6 119.5 
Mar. 3. 200 1.276 ae Hi 31 5 Makes, Monthly. .May 23| Demand Deposit Turnover. May 23 by on Fred. aa ed, May 28..... 158.0 116.1 137.0 zl 
Mar 23. S003 1's44 9142 30 5 Atlog Passe outhiy, is: ene. 01 | It, Mare tele Uy ae” | eset ee Casings... May 30 a a 
; A . 3 . ’ . ore -Sales - : 5 
— of ty oy = 150 : . “hte ee eB. a a ry; eon er oA veces May 16 Prices, Derivative Index.. ‘May 30 17 
2 es ' conom ; = ‘E 
% oy 760 4 =f a 26 4 Autos, —-. and ae ee aie May 30 | Electric c Changes, Recent Feb. ™ Prins Seren bears Store. as — mar rellnerestss: nai 
2. oo: Fie omy its F4 $ —-. olesale G. uM. - ee ey $a Sxenieni maniacal May 9) Prices, Retail Food mene: May yi Ended: aa York 
. 27. 7, Or 2 ee ae ee eee a Goods Orders...May 16| Prices. Sensitive Manihic’ _ oR ae , 
ay eon} re = 13 26 4 Bank Reserve Excess...... May 16 Facace Gaamaiesden jmey ™ Prices, SFiaitive, Monthiy. May 30 — a jae. Se te 
May 85 -Hes u 21 4 Bankers’ Acceptances and Groups, Adjusted........ May 23| Rayon Consumsi B. L. S.May 23 ro 6... 20a a ihe BANS 
May ae: 2-520 27s sal 138 22 4 Com’! Paper Outstanding.May 23 | Failures, Monthly......... y 23| Stocks onsumption and ee. Bes os 20\d d 34%c 34% 
_ ~—May 3. 7, é 25 4 Brokers’ TINS ass60 6 0630 058 May 9| Fed. Relief Expenditures. way 13 | R. R. iit os ixnenecs. May 9 yl ieee 20}34 a Mac aan 
ca rokers’ Loans Ratios..... Mar. 14 | Foreign Trade, by Groups.May 30/ R. R. Earni ayes mee "ted 16 May Tao 2140 Wild Mac hp 
; 6 Building Permits........... May 16 | Foreign Trade, b Regions.May 16 Loadin Ss, 2: Freight May ieee 214d 21nd a aA 
ENGINEERING CONTRACT Coal and Beehive Coke Foreign Trade Summary..May 30] Retail Trade. Th May 16 a #.. --21d Wid 34%c 344 
AWARDS WEEKLY (14) PO eg: sw mma thiy..... ay B — bs °F pee by Index of e Annalist, | ~- 2. Rees Fe] = 2ene ae Q 
prep nae a rou SARnoweie AEF ah adtith eee Pe 
(Thousands of dollars) Constr. Contracts Awarded, . Gasoline’ ..- ae aa 7 oe Ng we Cornorats May 23 se 22d Zitkd — B%—c SO 
— As reported in Engi- —, Adjusted .......-.......+. May 30| Gold Res. World, Monthiy. May 16| Issues w <eapene GOLD PEGGED AT LONDON 4 
neering News-Record of: Constr. Contracts Awarded, Gold Stocks, Monet’y, U.S.May 16| Steel Castings. Gomm’'l May 16 AT 168, EFFECTIVE SEPT. 5 } 
May 23, May 16, May 25, by Groups, Adjusted..... May 23 | Income, Cash Farm: "Feb. 8 Steel, Fabrics sted omm’l....May 16 1939. } 
1940. 1940. 1939. Constr. Contracts Awarded, Income, Farm, by Reserve Steel, In got > ed Struct’l. -May 30 
Federal ...... 42,365 5,179 _ 4,334 by Reserve Districts....'May 23| Districts ................. 18 | Steel’ US. Stl Shineents ne” 12 ——— 18_ __ 
State & mun.. 17,906 23,587 31,287 Cen Contras Awarded, - Income, Net, 62 Industr'ls. Feb. 22| Stock Exch. N.Y Short 16 STEEL SCRAP PRICES (23) 
Pee a ncome Gonmel.... <0. : agi 
auplic ....... 60,271 28,766 35,621 Constr. Contracts Awarded, r Industrial one iis'May 23 ‘“—, Receints ana Wx. May 16 ee 
Private ||. ..: 18,304 15,091 4,266 Oey TIPS A vcctie Avr 25 | Inventories, Sales Ratio. . ‘Dec. 21 ae ee re gy 
noe. hme 211 Lite tomivanen Mea is a alas a8 | tee ees e 
Total ....... 78,375 43,857 39,887 <a e Insurance, New U. 8:May 23! Unemployment 1.0.10...1. May 9 190. 1908, 1008. 
No. of days... "4 5 4 Heavy melting, 
aver. of daily 
quotations ....$19.25 $18.95 $14.25 
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19 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
(Not adjusted for seasonal variation; 1923-25—100) 











-Employment-—___ — Payrolls——__, 

*May April, May, *May, April, May, 

1940. 1940. 1939. 1940. 1940. 1939. 

Iron and steel............. --101.7 103.4 91.3 94.9 96.4 82.0 
Machinery ........ Pere 113.6 113.1 95.0 121.4 121.4 92.8 
Transportation contgment ‘“é 115.3 117.0 96.1 123.0 124.4 94.2 
Nonferrous metals .......... 105.5 9 107.1 929 102.9 104.8 83.2 
Lumber and products -. 66.7 66.8 63.9 61.0 61.0 55.4 
Stone, clay and glass............. 80.9 77.7 78.5 6 68.3 66.4 
Textile and products......1.. 1.1 99.9 1029 1018 82.0 989.4 81.9 
Leather and products............ 94.7 98.2 100.2 71.0 80.3 79.8 
OE ME bos cn ncéacaccexase 119.6 118.7 117.6 117.7 117.2 1121 
Tobacco products ................ 63.8 63.6 63.1 58.7 58.0 55.0 
Paper and printing............... 113.9 114.4 111.1 109.7 110.0 104.5 
Chemical and petroleum prod....123.2 1226 1166 133.5 132.5 119.5 
PPP aaa Waceagins 84.5 87.3 82.1 85.8 88.4 81.0 
ea erery, 96.0 96.4 8 97.2 97.5 79.5 
Nondurable goods ............... 103.5 105.0 103.0 95.6 99.0 92.2 
NE, 6 ao eKhwi ne batdecceents 99.9 100.8 94.1 96.4 98.2 85.5 








20 
ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14= 100. Stock 


26 
WOOL CONSUMPTION (5) 


(Thousands of pounds scoured basis: 
apparel class only, carpet wools 


prices, square roots. This table may excluded) 
be used to bring 83-year chart up Period Number of Aver. 
to date) Ending: Total Weeksin Per 
Whole- Coml. Industrial 1939. for Period. Period. Week. 
Bus. sale Pap. Bnd. Stk.Prices. Ss , 5 3,914 
1939. Act’y.Prices.Rtes. Ylds.High. Low. SOMO Ben cccex \ 4 5,061 
May... 86.8 111 .56 3.66 12.44 11.91 1 4 5,943 
1940. . § 5 5,498 
Jan.... 105.3 116 .56 3.72 12.98 12.42 - 4 6,177 
Feb.... 99.1 115 .56 3.72 12.79 12.50 - 30 4 6,252 
Mar 96.6 114 .56 3.75 12.80 12.53 28 5 6.797 
Apr 95.9 115 .56 3.73 12.97 12.59 4 6,609 
May --- 115 .56 3.76 12.68 10.65 4 5,595 
For figures from 1854 to 1896, see THE 
ANNALIST issues of Feb. 9, 1934, page 274, 5 5,638 
and Feb. 23, 1934, page 349; from 1897 to 4 5,326 
1938, see THE ANNALIST of July 13, 1939, 4 4,427 | 
page 62. For chart see THE ANNALIST of 5 3,494 | 





Jan, 25, 1939, pages 144 and 145. 
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WOOL MACHINERY 
OPERATED (5) 
(Spindles in th ds) 


INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 
(Estimated normal=100; adjusted for 





























seasonal variation and trend) — oo = SS, 
P _ _ _ = rr | 1939. Broad. row. pet. Combs,sted. en. 
Feb. |.) 93.1 93:2 788 111.5 93.0 | APY. 24,006 1,453 3,896 1,956 1,427 1,207 
Mar. ...*92.8 97.3 79.6 113.6 92.1 | July. 27,738 1,490 3,597 1,965 1,403 1,326 
Apr. ...*91.7 93.2 79.5 1139 94.4 Aus. 26,310 1,586 3,671 2,034 1,398 1.308 
Me fe Wee 89.5 82.3 110.6 96.9 | Sept. 25,853 1,563 3,686 2.047 1 549 1,312 
pA ‘ll Ill 92i4 774 107.4 99.0 | Oct.. 28,185 1,752 31891 21054 1,688 1'364 
July 98.2 84.8 104.6 101.0 | Nov. 3.361 1,708 3,859 2,007 1,690 1,381 
Aug 100.1 91.3 106.1 102.6 | Dec. 29,644 1,465 3,762 1,929 1,599 1.347 
; 2 80.5 96.2 105.0 1940. 
Ook 102.3 B73 86.9 103.7 Jan. 28,936 1,365 3,736 2,004 1,471 1,328 
Nov 106.2 90.1 79.0 105.3 | Feb. 26,261 1,547 3,677 1,965 1,330 1.297 
Dec. ... 102.1 94.0 76.4 108.7 | Mar. 22,383 1,314 3,552 1,851 1,157 1,206 
Aver. .. *97.0 83.4 101.5 99.6 | Apr. 21,263 1,303 3,703 1,683 1,224 1,194 
22 | 
VALUE OF MANUFACTURERS’ SILK Sevaan® ai) 
, S w (Bales; United States only. n storage 
—" an ee “y 7 and in transit, as of end of month) 
seaso! . In Stor- Deliv. to In 
— ag a — 1939. Imports. age. Am. Mills. Trans. 
-——New Orders—— | May .... 29,613 24,201 26,150 22,400 
Three-Month | June .... 21,264 19,209 26.256 281500 
Moving. | Aux. |... eae Woes aEaee Bee 
" ee cco Oe ¥ ' x 
aan — — ee Se ¥ ye 391560 27760 36,808 39.400 
Nov. = = is (| Nov. ...- 38,233 41,927 32/241 25.600 | 
Dec. ........ 126 110 Dec. .... 34,811 55,610 21,128 27'500 
1940. ’ 
Jan. ........ 131 108 105 | san .. 33,121 59,225 29,506 10,800 
Feb. ........ 132 = 100 | Feb. 222: 13,566 50,306 22,485 12,000 
Apr. occ). 131108 Apr: 1... Ise: 43908 aifan 1830) 
Be veeee ees oes Me eede 1 x 4 ’ 
Char: back » bn copenee’. = The An- | May . 19,584 43,285 18,997 11,200 
nalist, Dec. 21, » page . 
29 
23 | BOOT AND SHOE PRODUC- 
U. S. FOREIGN TRADE VOLUME | TION (5) 
(Physical volume; 1923-25=100; domestic | (Thousands of pairs) 
exports and —— consumption | 1940. 1999, 1938. 28st. 
Jan. ..33,885 34,1 . vl 
2. ee | Heb. ..35,651 $5,925 30,331 30.578 
1939. ports. ports. ‘Exports. Imports. | a “*31'019 $3,020 pi 40298 
April .... 98 107 99.6 105.4 | May -. 7... 32708 30,473 35.411 
July 99 98 114.1 966 | June 32,313 26,897 34.449 
June 101 102 114.9 102.4 | July 34,212 30,742 34.842 
Aug. 108 102 124.3 98.1 | Au 43,946 42,252 36,661 
Sept. 117 112 «4611.8 | Sent 36,807 38,280 34.032 
Oct. 131 116 111.1 115.9 | Oc 37,273 35,012 ,092 
Nov. 116 = 119 102.0 127.1 | Nov 32,129 30,054 21, 
140 127 122.8 128.4 | Dec. .. .... 28,690 29,988 211047 
Dec. is _ 28,690 7 
=" adn: 138 124 135.7 127.2 Total .... 424,136 390,746 411,969 
Feb. 130 = 99 139.9 103.2 
Mar 132 106 131.1 98.3 30 
Apr. 123 105 125.0 103.4 HOUSEHOLD ELECTRIC 


REFRIGERATION SALES (7) 
(Number of units) 





24 
THE AXE-HOUGHTON CYCLICAL 
PRICE INDEX 
@hree months’ moving average) 
38 











1940. 1939. 1938. 1937. 1936. 1935. 
Jan.. 98.1 88.5 96.7 105.1 97.0 88.1 
Feb.. 96.7 88.3 94.4 109.3 96.3 87.5 
Mar. .*95.5 87.9 91.8 112.1 95.2 87.3 | 
Apr. .- 87.7 90.4 113.5 94.1 88.3 
May.. 87.7 89.3 112.5 93.0 89.9 
June 88.2 88.2 111.8 92.7 91.1 
July.. 88.6 87.6 112.2 92.7 91.8 
Aug.. 91.5 87.4 112.4 93.3 92.8 
Sept.. 95.5 88.2 111.1 94.0 94.5 
Oct... - 99.0 88.9 107.4 95.5 96.5 
Nov.. 100.1 89.2 102.9 98.2 97.6 | 31 
Dec.. 99.4 88.9 99.5101.8 97.8 | PRICES RECEIVED AND PAID 
| 


= 


For back figures see THE ANNALIST 0 BY FARMERS (30) 








Se oo (As of 15th of month; August, 1909-July, 
1914 = 100. Prices paid computed quar- 
25 terly as of March 15, June. 15, Sept. 15 
METAL PRICES (23) and Dec. 15; other months interpolated) 
(Monthly averages of daily quotations; Prices Prices Ratio 
steel scrap, dollars per ton; others, cents Recetved Paid (Ex- 
per pound. Lead, St. Louis; zinc, prime for Farm for Goods change 
western, East St. Louis basis; copper, 1939 Products. Bought. Value). 
electrolytic, New York, f. o. b. refinery; May 90 120 75 
steel scrap, heavy melting steel, Pitts- | v7: 88 119 74 
burgh; tin, Straits, ee, Y.) Sent: stteeees Fe 4 S 
Mest 8}  |F BRR. ceccccec 
Lead. Zine. Copper. Scrap. Tin. a tt eeeeees 7 = 3 
= UE ik suctats 96 122 79 
May. 4.60 4.50 9.93 14.50 49.02 
1940 1940 ~ n “ 
Jan.. 5.32 5.64 12.09 18.39 46.72 A. tetindaws 
Feb.. 4.93 5.54 11.28 17.67 45.94 Feb. 101 122 83 
Mar.. 5.04 5.75 11.26 16.83 47.09 pO See 97 122 80 
Apr.. 4.92 5.75 11.20 16.27 46.82 ME. Lwctacanni 98 123 80 
May. 4.87 5.81 11.20 18.20 51.48 May . 98 123 80 














32 
SEASONALLY ADJUSTED FAC- 
TORY EMPLOYMENT AND 
PAYROLLS (6) 


(Adjusted for seasona) variation by 
THE ANNALIST; 1923-25 = 100) 
940- 








-1 —-— + -1939——- 
Employ- Pay- Employ- Pay- 
ment. rolls. ment. rolls. 
Jan. ....105.8 105.5 96.0 90.0 
Feb. ....103.2 99.1 95.2 87.2 
Mar. ....101.1 97.2 94.6 86.7 
Apr. .... 99.0 94.0 93.3 83.4 
ay. =e ema 92.2 82.5 
June 94.2 85.7 
July 93.5 96.4 
Aug. 94.6 88.4 
Sept. 97.0 90.9 
Oct. 100.4 97.9 
Nov. 104.4 103.9 
ee 106.6 106.7 
33 





PORTLAND CEMENT (20) 
(Thousands of barrels) 


Produc- Ship- Stocks. 

1939. tion. ments. Month-end. 
Apr. ... 9,674 9,654 23:837 
July ... 12,644 11,757 22,361 
gue. -- 12,369 13,401 21,326 
ae s «« SE 3,104 20,160 
Oct. 12,539 12,829 19,870 
Nov. 11,053 10,147 20,761 
Dec. . 9,488 6,785 449 

1940. 
Jan. ... 6,205 3,889 25,760 
Feb. - 5,040 4,905 , 
Mar - 7,917 7,715 26,120 
Apr. ... 10,043 10,829 5 
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DOMESTIC COPPER SALES (23) 
(Short tons) 





1940. 1939. 1938. 1937. 

Jan. .... 24,987 15,399 25,468 53,819 
Feb. ....147,197 20,361 23,513 74,912 
ar. .... 19,702 28,618 22,403 53,101 
Apr. .... 41,701 59,874 23,027 26,086 
May .... 84,086 59,026 19,174 43,130 
June --+. 66,786 ,843 395 
July .-.- 183,151 124,066 62,042 
Me ots amar i s 69,225 
Sept .... 183,877 61,417 28,935 
Oct. -... 68,423 77,287 23,238 
Py Ada 51,630 10,841 21,035 
Dec 28,798 14,837 26,756 
Total .-.. 804,242 512,760 966,358 
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DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age during 
Period shown) 
Loco- Rails Struct’! 


——Cars——, mo- Steel 

1939. Pass. Freight. tives. Tons). (Tons) 
|. ae ,056 1 11.0 wes 
Sept. - .3 24,231 52 188.9 
Oct... 28 11,220 34 508.1 
Nov.. 8 7,691 1 90.0 
Dec... 106 100 1 eats 

1940. 
Jan... 5 209 28 72,942 ae 
Feb... 15 1,182 8 1,450 hae 
... a 1,076 40 1,000 9,500 
(are 1,812 50 2,000 665 
May... 1 2,081 20 --. 6,500 
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PIG IRON ACTIVITY (8) 
(Active furnaces as of first of month; 
net tons) 
Active Blast—, 


-——Production-—, Capacity 
Daily per Day 
1939. Total. Average. No. (Tons). 
Jan. ...2,436,474 78,596 117 79,873 
Feb. ...2,307,409 82,407 118 78,663 
Mar. .. 2,681,969 86,516 121 83,199 
Apr. ...2,302,918 76,764 123 864¢755 
ay ...1,923,618 62,052 102 67,379 
June ...2,372,665 79,089 107 67,777 
July ...2,639,022 85,130 118 81,194 
Aug. ...2,978,991 ,096 130 89,336 
Sept. ...3,223,983 107,466 138 98,240 
Oct. ....4,062,901 131,061 169 118,188 
Nov. ...4,166,888 138,877 188 135,032 
Dec. ...4,220,536 136,146 191 138,975 
1940. 
Jan. ...4,032,022 130,061 191 136,701 
Feb. ...3,311,480 114,189 177 123,990 
Mar. ...3,270,499 105,500 157 106,040 
Apr. ...3,137,019 104,567 152 104,675 
ND Xaai" Radaee PD adtons 157 = 106,395 
Note: Above figures on new net-ton 
basis. 
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SEASONALLY ADJUSTED NEW 
PASSENGER CAR REGISTRA- 

TIONS IN THE UNITED 

STATES 

(Daily average) 
1 1939. 
7,675 





1938. 
6,308 
6,284 11,143 
5,645 11,325 
5,758 
5,781 
5,875 12, 
6,047 
6,448 13, 
6,455 


23822 


eo 
4 
‘<) 





$2588 
3 
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SEASONALLY ADJUSTED 
COMMERCIAL CAR REGIS- 
TRATIONS IN THE 
UNITED STATES 
(Daily average) 
1940. 


940 1939. 1938. 1937. 
 acwivs 1,695 1,401 1,405 2,090 
Feb. 1,695 1,462 1,346 2.044 
, 1,744 1,426 1,314 2.195 
Apr. *1,600 1,534 1,144 2.161 
, eee 1,542 1,164 2,171 
June 1,584 1,201 2,091 
July 1,627 1,217 2,032 
Aug 1,618 1,273 2,100 
Sept 1,663 1,290 2,064 
ar 2,042 1,055 2,037 
Nov 1,968 1,142 1,596 
Dec 1,655 1,338 1,506 
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FABRICATED STEEL PLATE BOOKINGS (5) 


(Short tons) 

Refinery Tank Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 

1939. Total. Tanks. Equipment. Holders. Furnaces. neous. 
MEd 2isocacawae 35,844 5,429 2,642 141 27,089 
September ....... 39,751 11,498 3,722 616 1,292 22,623 
-.. 37,766 10,991 3,579 31 2,092 21,073 
-- 26,020 9,107 2,912 214 333 13,454 
- 23,627 6,665 2,478 87 107 14,290 
33,804 9,781 2,636 411 1,190 19,786 
25,824 5,254 3,407 30 2,123 15,010 
435 12,282 4,096 579 1,176 17,302 
--» 36,213 6,643 2,982 4,686 2,907 18,995 
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ENGINEERING CONTRACT AWARDS MONTHLY (14) ; 
(Weekly averages of figures reported in Engineering News-Record for periods shown ; 
thousands of dollars) 








Public 

State and No. of 

1939. Federal. Municipal. Total. Private. Total. Weeks. 
(A SAE epee 7,227 151 47,378 15,870 63,248 4 
September 8,224 342 36,565 15,769 52,334 4 
IN 6 ice wcawe 11,224 23,110 34,334 26,931 61,266 4 
6,971 31,145 38,117 22,326 443 5 
6,754 196 15,386 47,582 4 
28,240 33,674 14,320 47,994 4 
27,574 34,387 19,798 54,186 5 
4,874 30,071 14,888 44,959 4 
28,150 32,023 931 52,954 4 
225 37,929 18,530 56,459 5 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. 8. dollars; par based on present 
value of dollar) 
Switzer- Germany. Nether- Arg > 
Italy. land. (Reichs- lands. Canada. (Paper Japan. 


g 


U. K. France. 


(Pound).(Franc). (Lira).(Franc). mark).(G’lder).(Doll’r). Peso). (Yen), 
Por. aatnidiee wis -2397 .06634 .05263 32669 .40332 .68057 1.6931 -.+. 84306 
/ SSS 4.6818 .026498 .05262 .22488 .40130 .53631 .99637 -23216 .27319 
ere 3.9324 .022304 .05050 .22435 t .53129 .87737 .22910 .23490 
1940. 
ee 3.9656 .022485 .05050 .2243 + .53235 .88051 .22798 .23490 
ME cacacccnasd 3.9645 .022478 .05050 .2243 ~ .53158 .86671 .23322 .23490 
_ > -T549 .021287 .05050 .2243 ¢ .53154 .82870 .23546 .23485 
Me ekcccuwes 3.5277 .019981 .05050 .2243 t .53096 .84356 .23684 .23480 
ME anesewensa 3.2775 .018533 .05050 .2230 $7. -80970 .22898 .23480 
§Average of first two Gays of the month. tNot quoted. +Not quoted after May 9. 
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FOREIGN EXCHANGE RATES WEEKLY 


(Demand rates where noted: all others, cable. Belgium: 1 belga = 5 Belgian francs. 
nce, Switzerland, Mexico: no official par; par shown is old par) 


———_———— Week Ended. 





Par. Country and Unit. June 1, 1940. May 25, 1940. June 3, 1939. 
High. Low. High. Low. High. Low. 
-1695 Belgium (belga)..... § § § § -17038% .1702% 
-4537 Denmark (krone)..... § § § § -20911, .2090 
-0426 Finland (markka).... .0205 .0200 .0205 0: -0207 =.0207 
-0663 France (franc)....... -0183% .017 -0186% .0176 .0265% | 
0220 Greece (drachma).... .0063 0061 0063 —«j. -0085% . 
-2961 Hungary (pengo) -1770 =©.1770° = .1770 1770 §=6.1970 Ss .1970 
-0526 Italy (lira)........... -0505 . 0505 0505 : -0526% 
~ nee (guilder) § ; § N d -5337 
° orway (krone)...... § § § .2354 -23524% 
0749 Portugal (escudo) de- 
are -0332 .0325 .0332 .0325 0427 86.0427 
0101 Rumania (leu)....... -0053 -0052 -0052 -0052 -0072% .0072 
-4537 Sweden (krona)...... ‘ -2375 .2385 2370 8.2413 .2411 
-3267 Switzerland (franc)... 2243 -2230 .2243 30 6.2261 = 
8.2397 — ne (pound , P 
ete: | ae 3.24 AL 3.28% 3.14 4. % 
-0298 Yugoslavia (dinar)... .0238 0288 -0240 Os oA J 
1.6931 — (dollar) de- 73 2 
eae 7950-7800 «Ss 7987S .7775—s«9986 = «9971 
-$440 Mexico (peso) dem’d. 1685 -1685 .1685 .1685 2020 2020 
--+.. Argentina(paper peso) 
ree market ........ 2275 =.2250 Ss .2300 0.2285 = 2325 2325 
-0606 Brazil (milreis) free 
MES Skcdecaciecas -0515 -0515 -0515 -0515 d .0550 
eoees Chile (peso) official.. .0516 -0516 .0516 .0516 0519 -0519 
.5714 Colombia (gold peso). . -5800 -5800 -5806 -5750 -5750 
4740 Peru (sol)............ -1625 .1600 -1625 -1625 -1862 -1800 
; Uruguay (gold peso) 
on market ........ -4000 §=.3900 .4000 4000 .3637 = 3637 
ina: 
Hong Kong (silver 
dollar) demand.... .2025 .197/ -2025 2005 2912 + .2910 
Shanghai (silver 
dollar) demand.... . 0540 .0580 .0555 1611 -1610 
-6180 India (rupee) demand 3025 -3025 .3205 .3205 .3486 ‘3483 
-8440 Japan (yen) demand. .2343 .2343 (2343 -2343 .2728 2726 
-5000 Philippines (peso).... .4978 4977 A978 .4978 -4980 -4980 
-9613 “ae Sotements - 
raits doliar)..... -38: 3750 3880 «381554535445 
8.2397 Australia (pound).... 2.587 2.54% 2.62% 2.54 3.77 3.7: 
8.2397 Un. S. Africa (pound) 3.22 3.17% 3.27% 3.16% tent ere 
§Not quoted, due to war. 





MO Saisie 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates, except as noted; for currency units see Foreign Exchange 
Rates Weekly) 








June 1. May 31. M 29. May28. May 27. 
United Kingdom: ne $3. $3.24 $3.2 $3.18 $3.20 
__ ee easeenekaddtideeees 3.21 3.18% Si5t 3.11 3.1 
DMN i dacetedes Vaskuieaee oe 3.21% 3.23% 3.20 3.18% 3190 
openee: WOM 868 dk4cicee dee: = — ro 0179 - 
Ria i ™ E 017 6 
Last -0182 91834, Rstste ‘O18 21805 
Italy: High ... ee ae -0505 -0505 0505 -0505 
| OSES pope ier’ .. 0505 -0505 -0505 -0505 -0505 
Sweden: High -2385 -2385 -2385 -2385 2386 
Last Bee et PS Be -2385 -2385 -2385 -2385 .2380 
Canada, demand rate: High... .7825 -7838 -7875 -7900 -7950 
MRS < & doudann aie 4 asl are, cetera saci -7300 -7838 -7856 7837 
Last an B se -7818 -7812 -7838 -7862 -7950 
Japan, closing ............... .2348 -2348 -2348 .2348 2348 
Argentina, closing, free m’k't. -2260 -2250 .2250 2270 2275 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. 


(6) United States Department of Labor. (7) Edison Electric Institute. 


(8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
_ = Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
ournal. 


(14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. (19) Association 
Department of Interior. (21) C h 
Conference Board. (23) American Metal Market. 
York. (25) American Zinc Institute. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
ber Manufacturers Association. (30) Bureau of Agricultural Economics. 

can Appraisal Company. (32) Copper Institute. 
tional Machine Too! Build Association. 


(15) American Bureau of Metal Statistics, 
(17) Aberthaw Company. 
of American Railroads. (20) United 

dity E ge, Inc. (22) National Industrial 

(24) Federal Reserve Bank of New 

(26) Association of Life Insurance Presidents. 


(18) American 
States 





(31) 
(33) New England Council. 
(35) Textile Economics Bureau, Inc, 





(5) United States Department of Commerce. 
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and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 

































































Cal. Wks 
. June 1 Range - ——June 3————-- -—__——June 4———_-— ——_—— June 5—_-— 
High. — Last. High. cae Last. High. Low High Low. Last. High. Low. a ‘ e ry x} 
97 Stocks 36.9 36.1 36.4 36.5 35.8 36.2 37.2 34.4 36.4 35.5 35.6 36.3 4 12000 1199 1162 1174 
74 Industrials _. 123.2 120.6 121.8 121.8 119.5 120.9 14.3 115.1 121.4 118.6 119.0 121.1 92 ime ine im? 4 
4 28.2 28.4 28.7 (28.1 2 28. : E 7.8 : 28. . 
i Motors ec 48 33:0 53.9 53.9 53.5 53.7 54.9 19.6 54.2 53.0 53.2 542 53.5 53.9 53.5 515 52.0 
ee, sccessories. 20:9 39:7 20.0 401 74 30.5 a2 ee 30.8 38.6 33.8 40.1 389 37.4 39.2 21.5 38.1 
5 Aircrafts ... 40. 39. X : 39.4 39. 42. 37. 39. 38. 38. 40.1 33'8 23°83 -24.0 : : 
2 y y y 6 23.8 24.5 24.0 24.0 24.3 23. 
3 Building ..... .. 254 4.7 24.9 24.7 24.5 24.5 25.6 2 a [ae ae aoe a 
coi .--113.9 112.2 113.2 113.2 1129 - 113.2 114.6 108.1 113.2 111.9 i. 13. 11.§ 1 ; ‘as 
{ Nonferrous metals... 34.0 38.0 33.4 336 326 32.8 34.6 30.9 33.2 319 321 33.4 32.3 32.8 32.6 31.1 31.5 
29.4 28 2.2 2.6 291 22 30.3 28.5 29.2 27 = 28.9 29.1 28. ao ee Hi CBI 
SP iekasccs Se Se Xs eee 63.4 63.2 63.2 65.1 63.2 62.9 62.1 62.1 62.9 62.1 a. es o 187 
Ber ieco me 19.4 19.0 19.4 19.3 f p y. 7. ; : : : . 3 
2 islectrical equipments 46.5 45:7 46.1 46.1 45.3 45.3 46.5 42.7 461 44.6 44.6 <“ = re a2 382 
eene---- ss ee ; 12. 22° «2 12. 12. 12. 2100 12.1 22 122 122 120 = 11. . 
12.7 12.4 12.5 12.4 12.2 12.4 12.8 12.9 12.3 , a of A - 3 173 18.0 
aor a ae ec re a a a ee a eS a a et 
Piste 10. 10.2 .6 y le i R a2 . 10.1 10. 2 10. B 5 ; ; 
Salarcbandise ee 407 40.1 40.5 40.5 40.0 40.0 41.6 38.9 41.0 39.6 39.9 40.5 39.9 40.5 a5 = 3 
3 Rubber and tires.... 22.4 21.4 22.0 22.4 22.0 22.0 22.7 19.7 22.0 214 214 1 — =e OU CUM 
MMMGOr ...........-. (168 16.7 168 16.5 165 16.5 17.3 15.8 16.7 162 16.2 163 160 «616.0 Dita 78 
Sitiedard Oils... 18.1 17.6 17.7 78 8617.6 «8= (17.7 1992 17.5 178 175 176 17.9 ey ec Se 
4 eeencent oils..... 37.3 36.6 37.1 37.1 36.7 36.7 37.3 35.4 36.9 35.7 35.8 6. = ec 52.6 53.3 
eis ....... .. 554 542 548 549 543 54.4 56.5 52.9 54.7 53.2 53.4 o39 529 8G Stee 
——............. 197 190 12 Ws 190 191 20 182 197 190 191 196 191 194 192 18S IBS 
. Air transports. . 16.1 15.4 15.5 15.6 15.5 15.5 16.2 14.3 15.3 14.8 14.8 % 18-7 18:7 167 16.2 16.4 
8 Utilities ..... 171 168 16.8 17.0 16.7 16.9 17.3 16.3 17.0 16.7 16.7 16.9 i . . . 
The New York Times Stock Market Averages | The Annalist Average of 72 Industrial Stocks 
(Weighted average) 
MONTHLY HIGH, LOW AND LAST ' ae 
25 Rails-——_, .-—25 Industrials— , 50 Stocks—~ ————1940—___, 1939——— eee ere — — con 
1939. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last High. Low. rr 1505 iss b 139.4 ate 2943 OR 
January .... 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 | Jan. ..168.6 154.7 157.5 180.8 153.1 ee rd Ee 
coeruery - 090 22-27 AA.04 183.35 176.68 182.38 10412 99-52 103.51 | Feb. - 16S ee ee td Lend tend ISOS OES OT seee sata Baas 
March .......... 25.69 19.88 20.02 189.43 164.: t x i ? 2 omaRl c K : E i 9 108.8 110.7 253.8 231-1 2425 
: : 3. 94.96 84.79 91.62 | Apr. ..168.3 158.6 161.2 151.5 130.9 143.4 141. i s : ; 
es 3197 18-49 2161 17 73 1el.66 173.80 98.35 90.63 97.70 | May ...160.9113.5 121.8 154.9 141.9 152.6 138.9 117.4 119.5 229.0 210.7 223.3 
June |.......... 21.71 19.29 19.51 177.93 165.21 167.14 99.75 92.25 93.32 | June... ... ... ... 156.8 8 141.0 142.7 160.9 118.7 153-6 225.6 205.4 213-1 
a... 22.87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 | July... ... ...  ... 163.3 142.7 158.6 174.4 153.5 166.3 235.0 213.0 253.0 
Rueust ........ 22.66 18.75 19.67 186.21 167.47 173.24 104.43 93.11 96.45 | Aug... ... -.. .-. 161.0 138.2 1452 172.8 156.5 161.7 239.0 217-9 221-1 
September ..... 27.86 18.76 27.13 202.90 166.58 198.34 114.27 92.67 112.73 | Sept... ... ...  «.. =e iS liner ieee itt, iseS 1278 16b2 
October ......... 26.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51 | Oct.... ... ... «.. aes ee eee teks ERS kd ake 
November : 25.97 23.67 23.79 195.80 188.05 188.89 110.86 105.86 106.34 | Nov... ... ... «.. 165.1 159.1 164.2 179.9 167.7 179.2 155.1 133.6 138.7 
December . 24.35 23.02 23.86 196.69 188.88 196.14 110.35 106.25 110.00 | Dec. .. . . . . . . . . . . 
1940 N ote—As of April ‘22, 1940, 74 industrial stocks. 
. | 
ee" “2 ee Se Se Se ee es Se SS BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 
March 23.21 22.03 22.98 194.93 190.40 193.95 109.01 106.22 108.46 | _ (Par value) ~ 
SRE p 22.50 22:88 198.20 191.88 194.30 111.18 107.19 108.59 | 1939. Corporation. U. 8. Govt. Foreign. ‘otal. 
ee 23.39 16.19 17.32 194.10 149.15 155.86 108.60 82.87 86.59 | fanuary ...... Eee $131,057,000 $7,574,350 $20,876,000  $159,507,350 
February ............-- 97,463,000 4,854,725 17,085,000 119,402,725 
WEEKLY HIGH. LOW AND LAST ne ee 140.458 .000 ety 33.58 000 oxcwotd 
Week Ended ———25 Ralls 25 Industrials, 50 Stocks——, | PUD -v-rereveeseereeees 98,981,000 7,344'850 16,935,000 —-123, 260,850 
ar... im Bo Bos iors iorse esos wees soem wes | We os Hes STS UNRUR eee 
| B0.... 23.02 22.28 22.98 19413 191.36 193.95 108.55 106.82 108.46 DAT cca sccseckonnenee 176, .125, 174, ‘475, 
oy "; BS 48 23.95 197.68 193.24 197.18 110.81 108.00 110.56 | August .....--.++-.+.-- 85,393,000 8,720,850 17,303, 111,416,850 
Apr. 13 24.16 23.07 23.13 198.20 194.80 196.06 111.18 108.96 109.59 | September ............ 226,595,000 228,994,375 25,772,000 481,361,375 
Apr. 20.... 23.27 22.50 22.88 196.76 191.88 193.46 110.01 107.19 108.17 | October ............... 135,368,000 14,166,300 20;810,500 170,344,800 
Apr. 27.... 23.30 22.73 2291 195.15 193.09 193.81 109.19 107.91 108.36 | November 5,620,700 22,692,000 151,867,000 
May 4.... 23.11 22.69 23.04 194.84 192.01 192.47 108.89 107.36 107.75 | December 4,313,175 25,528,500 176,437,675 
May 11.... 23.39 22.08 22.18 193.72 188.75 189.55 108.52 105.42 105.86 | — i940, 
May 18...- 22.08 17.69 17.87 188.74 161.37 162.95 105.41 89.53 90.41 | s.nuary 3,736,150 20,167,000 145,078,150 
May 25.... 18.60 16.19 16.97 165.48 150.16 154.28 92.04 83.20 85.62 | ‘Pebrusry 2,356,000 18,741,000 120,647,000 
June 1 17.57 16.59 17.25 158.07 149.15 155.49 87.82 82.87 86.37 | March / 7 '” 3.277.450 20,958 000 139,498 490 
OW AND LAST BOW 565 oscesons eee 310, 022, 
May 30 Holiday capanpiiacetiats ey ER rN Fs 8,248,975 ‘000 176,484,975 
aoe, = 7s 17.18 5-4 nog -e4 = S a et oo. | THE NEW YORK TIMES BOND | THE NEW YORK TIMES BOND 
June 3.... 17.40 17.28 17.32 156.19 153.97 154.48 986.79 985.62 85.99 | MARKET AVERAGE MONTHLY MARKET AVERAGES DAILY 
June 4.... 17.56 17.34 17.47 155.70 154.44 155.09 86.63 85.89 86.28 | (40 bonds) (40 bonds) 
June 5.... 17.37 17.02 17.14 153.83 151.16 151.72 85.60 84.09 84.43 1938. oar aa: Gk. i Sie 
November Sasa ae ne 1s May. Rails. trials. ities. bined. Chge. 
Jecember ..... . ; . 27.... 53.27 92.24 72.51 67.84 + .25 
Dow-Jones Stock Market Averages = Hien, Low, Laat | 38:-°° G6 Sete TBM Grim + iB 
c , W AND LAST Bs ae 72. ; i eee 
Week a 65 | Subeenry inevke 73.46 71.66 73.46 30.... Holiday 
Ended: 30 Industrials—_, ——-20 Railroads——, -—-15 Utilities——, Stocks. | March ......... 74.31 71.13 71.13 | 31.... 52.92 9. 52 72.46 67.71 + .08 
1940. High. Low. Last. High. Low. Last. High. Low. Last. Last. | dag Steele 71.24 69.08 70.18 Week’s range, combined average: 
Apr. 6...151.34 147.48 151.10 32.14 30.53 32.08 26.04 24.95 25.92 50.95 | May ........... 72.26 70.29 72.26 High 6124. low OF. 
Apr. 13...152.09 148.68 149.66 32.31 30.98 31.06 26.08 25.01 25.24 50.15 | June ........... 72.65 70.79 70.79 | 5 4, . 
Apr. 20...150.67 145.86 147.67 31.20 30.12 30.60 25.30 24.36 2463 49.40 | July .........:: 72.86 70.79 72.78 | 3 ne ne ne ee — a 
Apr. 27...149.45 147.37 148.12 31.26 30.51 30.71 24.99 24.51 24:81 49.58 | August .......: : 70.06 70-06 ;: 28 Se Be ee ot 
May 4...149.06 146.42 147.55 30.98 30.46 30.89 25.28 24.75 25.00 49.55 | September ..... y 72.5 7: Be wae ae oe i: 
May 11...148.70 143.93 144 31.37 29.69 29.81 25.05 23.75 23.81 48.32 | October ........ 220 292 %... Be ee ae ou + * 
May 18...144.42 120.67 122.43 29.65 23.44 23.65 33.73 19. o 19.20 40.15 | November ee 72.09 72.09 eee. 
.. 124.98 110.61 114.75 24.87 21.65 22. 2 : ecember ...... h : , 
dl <i 117.71 110.51 115.67 23.48 22.28 23.05 19.07 17.99 18.87 38.32 1940. BONDS SOLD ON NEW YORK 
January ....... 72.49 72.61 STOCK EXCHANGE DAILY 
DAILY HIGH, LOW AND AST February knead 72.69 72.83 are 
30. Holiday | March ....3.... : . 5 ae 
May 31...117.15 115.13 116.22 23.33 23.00 23.15 19.05 18.81 18.90 38.48 | MAE, 5c cncnce : 73.01 73.44 mma Ee 
June 1...116.42 115.39 115.67 23.14 22.98 23.05 18.90 18.78 1887 38.32 | May ......1..1) 73.71 67.21 67-71 | wonaay $3,855,700 $4,291,300 
June 3...116.44 114.35 114.73 23.26 23.10 23.15 18.89 18.60 18.62 38.07 | Tester. Ga “eee 
June 4...116.25 114.75 115.79 23.45 23.19 23.35 18.75 18.55 18.66 38.39 | _ al oe 2 ror 
June 5..°115.12 112.30 113.25 23.24 22.79 22.94 18.45 17.95 1810 37.54 | [The new VoRK TIMES STOCK AVERAGES ) noo alana aries 5.57. 
so, BY CALENDAR WEEKS. Friday ........ ,329,600 5,396,175 
Shares Sold, New York Stock Exchange a 2s inoysteiac|_| | | Saturday 2... 1,915,250 2,589.7: 
D DAILY AVERAGES | _Total week. ..$20,847,600 $23,733,050 
os snratgly yee and Sites, —- a Oo ee —— i Fem, °° | | Year to date..$745,000,525 $724,302,075 
1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Dally. | |) softadh sae oe Week Ended——— 
Jan. ....2,385,690 115,801 22,8 1,106,716 25,185,780 1,222,518 | we” | Hl June 8, 40. June 10, '39. 
Feb 1,097,810 56,01 12°779:003 651,985 13,876,813 707,995 | |) 160 4 | | 4 460 | | Monday ...... $2,578,080 $4,537,850 
March ..2,242'819 91,171 22,322,235 907,399 24.565, 998,569 | | if E | Tuesday ...... 4,228:900 7.091.100 
D 1,846,800 400,638 876,238 20,247,438 964,183 | | Wednesday ... 4,626,100 6,721,200 
May ....1.144,160 48.478 11,788,550 499,481 12'932'710 547,959 | | '4¢ | 140 BONBS SOLD ON NEW YORK 
June . 853,31 55 11,114,080 Y 1,967, x | 50 STOCKS * =. Ne 
July ....1,543,100 70,134 16,522,510 750,948 18,065,610 821,082 | | of, | om STOCK EXCHANGE WEEKLY 
ug. ....1,397:670 56,815 15,974,611 649,368 17,372,281 706, : | (Par value) 
Sept. ...6.217.470 263,434 "863,140 2,155,071 57,080,610 2,418,505 | | ok ‘tae cone 410 | | ee ee 
eevee or | oe T1'812 868 ae ae | ola, a | 1 100 June 1, ‘40. June 3, '39. 
» «++ 1,006, , ak | | c ti 1 19,740, 
Dec. 1.2.1906-980 80,754 15.86.763 © G72.106 «768,713 «752860 || ae | Lino | | Gomporntign - $86,338,000 $19,240,000 
1940. leila sai iaiee ites | f : | Foreign ....... 3,469,000 2,694,000 
4 040 —- 60,676 14,559, (165 616, 991, ; | | 
oe OD 12,100,285 587,348 13,465,355 653,608 | | *° re Total ........$20,847,600 $23,733,050 
ar 1,437,760 65,346 14,831,108 674.074 16,268, 739,420 | | 
Apr. |... .1,748,155 4,069 '498,335 1,057,061 26,696,490 1,131,130 NEW BOND ISSUES 
.730, 115,712 36,237,836 397 38,968,832 ,651,1 (Thousands of dollars) 
} | —~——Week Ended——. 
WEEKLY TOTALS AND DAILY AVERAGES | jas i Saas a 
Week Ended — -—lInd. and Misc.—, _— ‘Total———, | 1940. 1939. 
1940. Total “ Dally. Total. Av. Daily. ‘otal Av. Daily. | State and munic. $450 $119,413 
Mar. 30........ 294,130 54,469 4,543,428 841,376 4,837, 895,844 __»8450 
moe 6......-- 5 104,374 6,705, 1,241,833 7,269,520 1,346,207 en $450 $119,413 
mor, 13...... 442,700 81,981 6,452, 1,194,822 6,894,740 . 1,276,804 | | vear to date...’° sso785 °734°543 
Apr. 20 360.925 ; 6,388,885 1,183,127 6,749,810 1,249,965 
aaa 323,210 59,854 4,299,980 796,293 4,623,190 856,146 —— 
ay .. 217,490 40,276 3,781,040 700,193 3,998,530 740,468 aE ABM ALaee Ave GRADE 
May 11........ 349,25 64,677 5,060,914 — 937,206 5,410,170 1,001,883 | | et ean Walia: , 
May 18........ 1,217,660 225,493 15,885,030 2,941'672 17,102,690 3,167,165 | | E i 
May 25 763, 141,437 9.614;300 1,780,426 10;378,060 1,921,863 || Week 10 Utility, i Rallroad_, 
June 1 260,570 59.220 3.251.487 738,974 3,512,057 798,195 | | | | Ended. 1940. 1808. 100. 1998. 
DAILY TOTALS {eee | | | 2.88 374 371 
- DAILY. —~ 7-—— YEAR TO DATE———., = 2.88 3.74 3.71 
Railroads. Ind. & Misc. Total. 1940. 1939. + 3 Z 2.86 3.72 3.72 
May 29.. 51,120 605,962 657,082 110,863,890 96,143,285 | | 3 2.84 3.69 3.68 
a 2: erN63 «471,130 «526,760 «111,390,650 96,807,795 13H 2.81 3.79 3.68 
a4... 20,040 253,405 273,445 111,664,095 97,406,335 | | 4 2.82 3.88 3.64 
June 1... m0, nr 448 706 112'109'800  97.979.115. | | . sce eas? | 2.81 3.90 3.62 
Time: 4. 28,940 380,860 409,800 112,519,600 97,979,115 a ae 


May 18 utility yield revised. 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended June 1, 1940 


Net 
Volume. Last. Chge. 
ee 500 4 +1 
Curt.-Wrig! 75,400 - 
Anaconda ........ 74,400 21% +4 { 
i ee ee 71,400 1 + 
Gen. Motors ..... 71,100 — 
Beth. Steel ...... 62,800 7 +1 
ae Steel.... 58,000 1 + 
Lockheed Airc.... 48,700 —1 
Int. Pap. & P.... 45,300 oa 
Stand. Oil N. J... 40,100 30 — 1 
Gen. Electric 37,800 + 
Nor. Am. Avia... 34,900 1 —1 
N. Y. Central - 34,800 1 — & 
Boeing Airplane. . 32,400 1 - 
Socony Vacuum... 32,000 — § 


TEN MOST ACTIVE STOCKS 
NEW YORK CURB EXCHANGE 
Week ended June 1, 1940 


1940. Weekly 
—New—, 
Ended: Adv. Dec. Unch. Tot. High.Low. 


ar. 30..673 270 159 1,102 151 78 
Apr. 6.. 176 124 1,137 294 39 
Apr. 13..351 636 133 1,120 235 48 
Apr. 20..319 669 136 1,124 149 140 
Apr. 27..455 468 187 1,110 124 82 
May 4..351 570 1,111 86 115 
May 11..235 748 149 1,1 70 219 
May 18..141 141 19 1,174 10 989 
May 25..139 917 92 1,1 0 929 
June 1..532 319 185 1, 3 170 

Daily 
May -Holida 
May 31..326 1 17 680 1 28 
June 1..150 174 546 O 13 
June 3..140 352 164 656 0 24 
June 4..324 139 166 629 1 16 
June 5..103 513 150 766 0 55 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Week Short 
Ended: Purchases. Sales. Sales. 
1940. 
Apr. .6... 908,145 911,916 12,697 
Apr. 13... 846,896 820,755 11,099 
Apr. 20... 860,423 808,861 13,031 
Apr. 27... 626,491 616,423 10,168 
ay 4... 542,416 549,307 A 
May 11... 711,384 705,043 9,392 
May 18...2,402,462 2,385,894 32.112 
May 25...1,701,809 1,354,318 25,553 
Daily 
May 29... 107,096 87,756 2,409 
May 31.. 89,215 67,775 1,735 
June : es 62 35,747 


91,036 55.994 1,427 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 
-——10 Utility—, —7 Railroads—, 

1940. 1939. 1938. 


9. 1940. 1939. 1938. 

Jan... 2.85 2.88 3.12 3.72 3.71 3.71 
Feb... 2.84 2.86 3.09 3.72 3.68 3.73 
Mar... 2.82 2.86 3.08 3.75 3.64 3.79 
Apr... 2.80 2.88 3.10 3.73 3.74 3.99 
ay... 2,87 2.83 3.03 3.76 3.66 3.90 
June... 2.83 3.01 -. 3.61 3.99 
July.. 2.85 2.99 3.63 3.85 
Aug.. 2.85 2.99 3.66 3.79 
Sept.. 3.16 3.01 3.92 3.82 
Oct... 3.05 2.98 3.83 3.80 
Nov.. 2.91 2.95 3.78 3.76 
Dec.. 2.90 2.93 3.76 3.78 


DOW-JONES BOND AVERAGES 

(Based on closing quotations) 

10” 10 

High- Second 10 

Grade Grade Public 10 40 
1940. Rails. Rails. Util. Indus. Bonds. 
May. 
... Holiday 
87.02 38.10 105.33 103.38 83.46 


ais 
June. 
1... 87.00 38.01 105.44 by 46 23 


OU 0 
8 
g 
i 
8 
ER: 
ai 
3 


i 105.58 é 5 
87.00 37.72 105.62 104.22 83.64 
“THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1940. London. Paris. Berlin. 
pO Se Sarre 19.13 38.40  §34.03 
ay 4.. 18.45 39. 34.15 
May 11..+ y 17.04 37.48 34.27 
May i8....... 15.78 33.84 34.91 
May 26....... 33.99 35.72 
ke eee 13.98 32.69 34.99 
$April 26. 











FOREIGN STOCK ECES 


SATURDAY QUOTATION 
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Net 
Volume. Last. Chge. 
Brewster Air..... 19,500 of _ 
Elec Bond & Sh.. 15,900 + } 
ee 15,100 — 4 
Amer Cynan B ; 
rare 14,000 31% t 
Pantepec Oil...... 11,500 3 
Fairchild Eng.. tice 10,300 4% — % 
United Gas....... 9,700 1 iis 
Int Petrol coupon 8,900 _ 
Niag Hudson..... 8, 3% + ° 
Republic Avia.... 8,400 4 — 1} 
NUMBER OF ISSUES TRADED 
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Financial News of the Week 


ARNINGS of the Western Union 
Telegraph Company in the first 
quarter of this year were the larg- 
est since the first quarter of 1937 

after allowance for seasonal variation. 
Actual earnings were $210,000, or 20 cents 
a common share, as compared with a net 
loss of $818,000 in the comparable period 
of last year. Based on operations over 
the past nine years, the first quarter is 
usually the poorest of the year, while the 
June quarter is the most profitable. 

For all of 1939 the company reported 
total revenues of $95,660,000, an increase 
of 4.3 per cent as compared with the pre- 
ceding year. Reflecting certain operating 
economies, however, net profits totaled 
$1,380,000, equal to $1.32 a share, as com- 
pared with a deficit of $1,638,000 in 1938. 

In spite of the nominal profit shown 
last year—the company earned $7,199,000 
in 1936—funded debt was reduced by 
$1,710,000, thus bringing the total debt to 
the lowest level since 1929. There was 
also a $2,500,000 increase in working cap- 
ital carrying that item to the best level 
since 1935. 

The accompanying table gives impor- 
tant items from the annual reports of the 
company since 1929. Similar data going 
back to 1923 were published in the issue 
of Aug. 30, 1935. 

Net profits of the American Telephone 
and Telegraph Company in the first quar- 
ter of this year were the largest for any 
similar period in the company’s history 
but substantially below the record-break- 
ing fourth quarter of 1939. Actual profits 
were $46,048,000, equal to $2.46 a share, 
as compared with $39,724,000, or $2.13 a 
share, in the three months ended March 
31, 1939. Consolidated operating revenues 
for the first quarter have not yet been 
reported, but in the three months ended 
Feb. 29 they were $284,558,000, an in- 
crease of 5.7 per cent as contrasted with 
total revenues in the corresponding 
months of the previous year. 

In 1939 the company reported net in- 
come of $190,281,000, equal to $10.18 a 
share, as compared with $155,543,000, or 
$8.32 a share, in the previous year. Last 
year was the third year since 1930 that 
the company was able to fully cover its 
$9 dividend on the capital stock. Gross 
revenues were $1,107,000,000, as compared 
with $1,053,000,000 in 1938. 

According to the annual report, two 
large Dutch firms held 71,358 shares of 
stock as of Dec. 15, 1939, while an English 
firm held 24,237 shares. Recent marked 
weakness in the stock of American Tele- 
phone has led some Wall Street observers 
to believe that Dutch and English holders 
have been relatively heavy sellers in re- 
cent months. It is noteworthy that for- 
eigners were sellers of the stock during 
all of 1939. 

Important income account and balance 
sheet items since 1928 were given in THE 
ANNALIST of Dec. 21, 1939. 

Thanks to a 16 per cent gain in gross 
revenues, net profits of the Columbia Gas 
and Electric Corporation in the first quar- 

ter of this year were the largest since 
the first three months of 1931. Actual 
profits were $7,584,000, equal to 49 cents 
a common share, as compared with 
$5,533,000, or 32 cents a share, in the 
three months ended March 31, 1939. 
Operating revenues were placed at $33,- 
906,000 as against $29,383,000. 

For all of 1939 the company reported 
total profits of $12,083,000, equal to 46 
cents a common share, as contrasted with 
$10,231,000, or 31 cents a share, in the 
previous year. In 1929 the company 
cleared $32,161,000, or $2.81 a common 
share. Gross revenues were $99,935,000 
last year, as compared with $92,940,000 
in 1938. 

Important items from the annual re- 
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4 j20 | 
| | MONTHLY PRICE RANGE 
| | | ADJUSTED FOR CHANGES | p 
| | IN CAPITALIZATION 1 | 
| A) ee rar eae Sees ee i | | ———barrsissmisl Q | 
1929 1930 =§6193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 | 
Western Union Telegraph Company | 
(Thousands) 
Surplus 
| Gross Interest Total Earned After 
| Yrs. Ended Operating Total Bond Times Net Dividends 38 Divi- 
| Dec. 3 Revenue. Income. Interest. Earned. Imcome. Declared. Share. dends. 
| $3,610 5.29 $15,475 $8,188 $15.12 $7,287 
| 5,048 2,83 9,247 8,188 9.08 1,059 
5,357 2.12 5,974 7,838 5.72 1,863 
5,356 0.84 843 1,045 d0.81 1,888 
| 5,353 1.82 4,365 ust 4.18 4,365 
; 5,352 1.42 2,243 er 2.15 2,243 
| 5,344 1,98 5,258 2,090 5.03 3,168 
| 1936 4,918 2.46 7,199 784 6.89 6,415 
aaa 100, 7,721 4,395 1.76 3,326 1,568 3.18 1,758 
| 2 saventenes 91,712 2,551 4,188 0.61 1,638 aun d1.57 41,638 
ee ear 660 5,551 4,171 1.33 1,380 1.32 1,380 
| Profit 
| Total % Earned and 
Yrs. Ended Invested on {Total . Funded Cash and Working Current Loss 
| Dec. 31: Capital. Capital. Properties. Debt. Equivalent. Capital. Ratio. Surplus 
= ete, $334,803 4.62 $311,392 ,980 $7,233 481 1.32 $95,635 
L 19BD ... ee eee 2.51 330,737 07,955 13,320 1,700 2.21 95,693 
BS Gepebpeere 363 1.64 332,120 107,930 6,384 14,274 2.08 93,333 | 
SS eer 359,097 d0.23 333,711 107,905 6,178 11,153 1.88 89,031 | 
S BE. <censeaxes 363,191 1.20 333,729 107,866 9,096 15,164 2.33 93,166 | 
= eee ,608 0.62 333,738 106,514 10,348 15,844 2.41 326 
> ees 375,222 1.40 813 106,132 16,466 19,020 2:38 98,469 
> Sere 355,617 2.02 951 91,120 8,318 9,768 1.62 104,753 | 
i ery 358,874 0.92 333,351 91,091 5,609 9,902 1.80 76,391 | 
c ae 276 0.45 162 89,158 6,852 10,077 1.81 74,433 | 
1939 -++.. 361,318 0.39 954 ,448 8,771 12,461 2.00 75,742 
| 
| 









































{Before reserves for maintenance of cables, development of ocean cables and depreciation of land 


lines. d Deficit 











ports of the company since 1929 were 
given in the issue of June 8, 1939. 


INDUSTRIES 
Figures in Parentheses Give Date of Last 
Previous Item 


Air Associates, Inc.—Company will build a 
$300,000 plant at Bendix, N. J., into which 
it expects to move early in September, 
1940, from present plant at Roosevelt Field, 
L. I ; 


American Car and Foundry (5-30-40)—Earn- 
ings for fiscal year ended April 30, 1940, 
probably will be close to the break-even 
point, contrasted with a deficit of $1,663,000 
in preceding year 

It is understood that the depreciation rate 
for the full year had been increased as 
compared with initial six months so that 
profits for the final half were not quite 
sufficient to make up the loss sustained in 
the six months ended Oct. 31, 1939. 

ACF already has begun delivery on its 
$6,000,000 tank order for Army 


American Optical Company — Federal grand 
jury, New York, handed up four indict- 
ments, charging this company and fourteen 
other manufacturers of spectacle lenses 
and frames with restraint of trade and 
price-fixing in violation of the Sherman 
Anti-Trust Act 

Also indicted were five wholesalers, three 
trade associations and twenty-one individ- 
uals. The defendants manufactured and 
distributed 95 per cent of eyeglass lenses 
sold in United States as well as most of 
the frames. 

Principal corporate defendants, in addi- 
tion to American Optical Company, were 
Bausch & Lomb Optical Co. and Shuron 
Optical Company, Inc., although only 
American Optical was named in all four 
indictments 


American Rolling Mill (7-13-39)—Company 
announced plans for enlargement of No. 2 
blast furnace at Hamilton, Ohio, at cost 
of about $400,000 


Anaconda (4-11-40) — Virtual agreement had 
been reached for the purchase by France 
of an additional 75,000 long tons of coppeit 
from the same group of foreign mine 
(principally foreign properties of American 
owned companies) which had been supply- 
ing French war-time copper requirements. 

Latest purchase would increase French 
war-time copper orders to 375,000 long tons. 
It was understood that the present order 
called for the payment of around $18,900,- 
000 and extended the delivery of copper to 
France from these sources at the rate of 
25,000 long tons monthly through Novem- 
ber. 

Participants in the order included Ana- 
conda Copper Mining Company, from its 
Chile and Andes mines in Chile, and its 
Greene Cananea property in Mexico; Ken- 
necott Copper Corporation, through its 
Braden mine in Chile, Union Miniere du 
Haut Katanga, from Belgian Congo, and 
American Metal Company, Ltd., as selling 
agent for Cerro de Pasco Copper Company, 
with properties in Peru. 


Apex Hosiery—S. M. Hirsch, attorney, fol- 
lowing adverse decision in United States 
Supreme Court, said this company “intends 
immediately to institute suit in the State 
courts to recover damages" assertedly 
caused by Branch 1 of the American Fed- 
eration of Hosiery Workers in its 1937 sit- 
down strike. Mr. Hirsch said Apex will 
institute suit in Common Pleas Court in 
Philadelphia for $1,000,000, amount orig- 
inally sought in Federal Court 

Autocar (2-1-40)—Company announced re- 
ceipt of orders from United States Army 
Air Corps for $500,000 worth of servicing 
trucks, and from New York City for $500,- 
000 of Department of Sanitation trucks. 


Aviation Corporation (5-30-40)—Stinson, sub- 
sidiary, has received from British Air Min- 
istry an order for 600 monoplanes amount- 
ing to $1,980,000. Already twenty-seven of 
the planes have been flown from Roosevelt 
Field, L. I., to Halifax, N. S. With deliv- 
ery urgent, Stinson is assembling as rap- 
idly as possible, even buying some back 
from dealers and overhauling them. 

Aviation Corporation, meanwhile, has ac- 
quired for its subsidiary Aviation Manu- 
facturing Corporation, the physical assets 
and trade name of Barkley-Grow Aircraft 
Corporation, Detroit, builders of two-en- 
gined all-metal planes. 


Bell Aircraft (5-30-40)—Stockholders have ap- 
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proved an increase in the number of au- 
thorized shares from 250,000 to 500,000. Di- 
rectors decided not to offer any additional 
shares at this time. Stockholders also rat- 
ified an employes’ stock purchase plan. 


Bethlehem Steel (5-23-40) — Bethlehem Steel 
Company, subsidiary, has submitted to the 
United States Maritime Commission an ap- 
parent low bid of $1,644,640 for conversion 
of S. S. Edgemont into a training ship. 


Boeing (5-30-40)—Company has filed an 
amendment with SEC, stating that the 88,- 
248 shares of capital stock, representing 
the portion of an offering of 360,979 shares 
which was not absorbed by stockholders, 
would be offered through underwriters at 


market prices prevailing on New York 
Stock Exchange 
Chrysler (4-18-40) — War Department an- 


nounced the award of a $372,204 order to 
the Fargo Motor Corporation, division of 
this company, for 505 passenger cars and 
trucks. 

Consolidated Aircraft 5-23-40) — Company, 
with $70,000,000 of business now on its 
books ($15,000,000 more than its total sales 
in the previous sixteen years of its exist- 
ence). appeared assured of full operations 
in its enlarged capactiy during next two 
and a half or three years. 

With the recent addition of large con- 
tracts from the Allies, Consolidated’s back- 
log is believed to be 47 per cent in foreign 
orders, with the remaining 53 per cent ac- 
counted for largely by the United States 
Army and Navy 

Continental Motors (5-36-40) — Continental 
Aviation and Engineering, subsidiary, has 
filed with SEC a registration statement 
covering 370,000 $1 par common shares. 


Proceeds from sale of stock and warrants 
will be used to increase working capital. 


General Cable Corporation (2-29-40)—Carl M. 
Loeb, Rhoades & Co., New York Stock Ex- 
change firm has sent a letter to holders 
of the 7 per cent cumulative preferred stock 
of this company asking their support to 
prevent completion of the recapitalization 
plan. 

Letter stated that John L. Loeb, a part- 
ner of the firm, as trustee, and others are 
bringing suit to block the recapitalization 
on the ground that it penalized the pre- 
ferred holders to the ‘extraordinary bene- 
fit’”’ of the Class A and common stock- 


General Foods (4-25-40)—Hudson’s Bay Com- 
pany, Ltd., announced it had obtained ex- 
clusive Canadian rights to Birdseye Frosted 


Food trademarks from this company. Dis- 
tribution will begin early in the Fall. 
General Motors § (5-30-40)—In first eight 


months of its 1940 model output, the Buick 
division of this company established a new 
production record for any single model 
year, with the assembly of 250,117 units of 
its 1940 model car. Buick assemblies for 
the full 1940 model run, it is estimated, will 
approximate 280,000 units. 

Graham-Paige (5-9-40)—Annual meeting of 
stockholders has been adjourned to June 18. 

Grumman Aircraft (5-30-40)—See item under 
Liberty Aircraft Products. 

Indian Motocycle—United States Army has 
placed an order for 310 motorcycles to cost 
$145,700 with this company. 

Liberty Aircraft Products—Special meeting 
of stockholders has been called to vote on 
a proposal to seli to Grumman Aircraft 
Engineering Corporation 56,468 shares, or 


National 


Remington Rand, 


approximately 28 per cent, of the common 
stock of Liberty Aircraft Products at $6 
per share. 

Distillers (5-2-40)—Dant & Head 
Distillery at Gethsemane, Ky., has been ac- 
quired by this company. The transfer in- 
volves a plant with capacity of 200 barrels 
of whisky daily, a bottling plant, ware- 
houses with a capacity amounting to 66,000 
barrels and 15,000 barrels of aging whisky. 


Newport News Shipbuilding and Dry Dock— 


Employment by this company has reached 
a two-year peak of 10,450 men. This is 
2,500 more than a year ago and the largest 
since July, 1920, when 11,000 were em- 
ployed. 


Pressed Steel Car (4-4-40)—The company has 


received an order for 500 box cars, subject 
to court approval, from Denver & Rio 
Grande Western. 


Radio Corporation of America (3-14-40)—FCC 


has announced that it will not authorize 
operation of commercial television stations 
until the industry has agreed upon uni- 
form standards for broadcasting. 

Revocation of a recent order permitting 
limited commercialization, effective Sept. 1 
1940, will continue in effect. 

FCC will encourage further experimenta- 
tion with different systems and act prompt- 
ly on license applications. 

“It is obvious,’’ asserts the commission, 
“that the industry as a whole does not 
share the RCA view of forging ahead re- 
gardless of the untested possibility of im- 
provements on the horizon.”’ 


Inc. (2-22-40)—War De- 
partment has awarded a contract to this 
company for 3,000 army field kitchens, val- 
ued at about $180,000. 


Timm Aircraft—This 









Richfield Oil (2-8-40)—This company has re- 


duced prices of gasoline 24% cents a gallon 
on first grade, 1% cents on second grade 
and, 2 cents on third grade in Pacific Coast 
territory. 


Shell Union Oil (8-31-39)—Shel) Oil Company, 


Inc., subsidiary, has cut gasoline prices 
ever the greater part of the Pacific Coast 
territory, meeting the new prices posted by 
Standard of California. 


Socony-Vacuum (3-14-40)—Standard Oil, New 


York, subsidiary, has reduced prices for 
No. 2 and No. 3 heating oils six-tenths of 
a cent a gallon and has cut kerosene prices 
an average of % cent a gallon throughout 
New England and Eastern New York State. 

General Petroleum Corporation, subsid- 
iary, has reduced prices of gasoline 2% 
cents a gallon on first grade, 1% cents a 
gallon on second grade and 2 cents on third 
grade in Pacific Coast territory. 


Standard Steel Spring (1-4-40)—Contract for 


purchase of outstanding capital stock of 
Muelhausen Spring Company at Logans- 
port, Ind., has been signed at a price of 
$1,359,500. 

company has filed a 
registration statement with SEC covering 
215,835 shares of common stock. A large 
part of the proceeds will be used to develop 
a two-place training airplane of plastic 
construction. 


United Aircraft (5-9-40)—Plans for additional 


expansion, involving expenditure of $8,000,- 
000 in the Pratt and Whitney division has 
been approved by directors. Capacity there 
already has been trebled in the past year. 
The new facilities are expected to be ready 


for use within three months. 


Westinghouse Electric 


(5-23-40) — This com- 
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Foster & Kieiser pfA3 Q rl 615 | ae eag f $6ppf$1.50 Q 7-1 6-20 | | Z ss South Main Co. (Hotel Cecil, Westmoreland Coal 50c 6-28 6-17 
Fulton Bag&Cotton Mills Phila El Pw 8% pf....50e Q 7-1 6-10 | Interest at rate of 1 per cent per Los Angeles) Ist 6s, due Dec. 1, | Wisc P S$ 6-10 5-31 
25 5-29 5-29 | Pickle Crow GIdM Ltd.l0e Q 6-29 6-15 | \ 


*Pavable in cash or B “stock. 
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pany has reported discovery of an electro- 
static process of recovering iron ore fron 
low-grade ore deposits. Pointing out tha! 


under present methods of recovery com 
mercial iron ore must contain at least 5( 
per cent iron to justify its transportation 


and use, G. W. Penney, research scientist 
declared experiments with the new process 
“indicated that an appreciable percentage 
of iron still remaining in discarded ore can 
be economically separated ° 


RAILROADS 


Boston & Maine (5-30-40)—Total of $94,088.- 
000, or about 91 per cent, of the $103,600,000 
outstanding bonds of Boston & Maine has 
been deposited under voluntary exchange 


plan 
Chesapeake & Ohio (1-11-40)—Company has 
applied to ICC for authority to purchase 


for $500,000 cash property and franchises 
of Kanawha, Glen Jean & Eastern Rail- 
road, a West Virginia short line, operating 
26.48 miles of line, with principal segments 
extending from Glen Jean to Tamroy, W 
Va., and from Sugar Creek Junction to 
Pax, W. Va 


Chicago, Milwaukee, St. Paul & Pacific 
40)—Court has approved 20 per cent 
ment on Series J equipments 


Chicago & North Western (12-28-39)—Federai 
Judge Barnes, Chicago, authorized Chicago 
& North Western Railway Company to pay 
to RFC $680,000, representing the last four 
notes on a PWA loan made before its re- 
ceivership 


(5-30- 
pay- 


St. Louis-San Francisco (10-12-39)—On May 
4, 1940, committee for holders of prior lien 
bonds of St. Louis-San Francisco Railway 
represented deposits of $9,345,650 Series B 
bonds, compared with $10,068,500 on July 
27, 1939, date of the last previous report 
In addition, the committee held assents to 


$26,550,650 prior lien, Series A, and $4,105,- 
800 Series B bonds 

UTILITIES 
Alabama Power (5-23-40) — Company has 


asked Federal Power Commission for au- 
thority to sell part of its electric power 
system to Tennessee Valley Authority and 
a group of cooperatives and municipalities 
in Northern Alabama for a tentative price 
of $4,600,000 


Cities Service (4-4-40—The Mexican Govern- 
ment is negotiating a settlement with an- 
other American company, understood to be 
Cities Service, for oil properties expropri- 
ated in 1938 

The two Mexican subsidiaries of this 
company were producing about 3,300 bar- 
rels daily at the time of expropriation. The 
indemnification figure under discussion is 
said to be about $3,000,000 

Commonwealth & Southern = (2-8-40)—Com- 
pany at opening of Section 1ll(b) hearing 
before SEC asked the commission to make 
public its tentative official integration plan 
for the system Hearing was continued 
until June 10 to allow the commission to 
pass on the motion 

Interborough Rapid Transit (2-22-40)—City of 
New York will take possession of Interbor- 
ough System June 11, 1940, consummating 
the unification plan 

Properties to be transferred included sub- 
ways and power plants and Manhattan 
Railway’s elevated lines, excepting the 
Ninth Avenue line between the Polo 
Grounds and South Ferry and the Second 
Avenue line between Sixtieth Street and 
the Harlem River 

City will take title to these latter seg- 
ments by condemnation on June 8, 1940 
and train service will cease at that time 

United Light and Power—This company has 
filed a request with SEC for an outline of 
an integration plan that would be consist- 
ent with what the commission believes 
should be done by the system to meet the 
requirements of the Public Utility Holding 
Company Act 


MISCELLANEOUS 


Eastern Air Lines (1-18-40)—A 
headed by Smith, Barney & Co. publicly 
offered the unsubscribed portion of this 
company’s $1 par cornmon stock, totaling 
around 100,000 shares, at $30.75 a share. 
Issue originally consisted of 110,909 shares 
and was offered to stockholders at $32 a 
share at the rate of one-quarter of a share 
of new stock for each share of stock held 

A total of 12,285,000 revenue passenger 
miles flown by this company in May is 58 
per cent greater than the mileage achieved 

during the corresponding month of 1939, 
E. V. Rickenbacker, president and general 
manager, reports 

The line carried 28,000 revenue passengers 
during the month, an increase of 47 per 
cent over May of last year 


syndicate 


Greyhound (8-17-39) —Company announced 
that reductions in round-trip fares of as 
much as 15 per cent wiil be put into effect 
June 1 in the Northeastern States for trips 
to New York by Greyhound bus lines op- 
erating in that territory. Reductions were 
not uniform and from some points there 
actually would be no change. 


W. F. Hall Printing (5-25-39)—Unsettled con- 
ditions abroad will not affect the supply of 
paper for this company since its require- 
ments are met wholly by the domestic mar- 
ket, according to Alfred B. Geiger, presi- 
dent. 
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— Earnings 
Company. 1940 1940. 1939 
EARNINGS International Hydro-Electric: 
7. 31 wae 83,225 625,287 
INDUSTRIES ari ar. 31 762,845 763,623 
Cc Sh ssion/Corp. : 
at Inctee--§ Dn" ie oe $290,849 £247,717 
Company 1940 1939. “1940. 1939. Warner Bros. Pictures, Inc.: 
American mapens Lines, Inc. **13 wks.,Feb.24 876,368 1,562,085 21 39 
ar. 31 qr. - $1,200, 037 $2.50 26/wks.,Feb. 24 1,518,497 1,665,889 .35 33 
American een Razor Corp.: Pacific — Oil Cerp.: 
Mar. 31 qr. 136,072 $206,673 26 $.39 f Mar. 31 61,240 147,536 .06 15 
A. P. W. reper Co., Ine.: / Pierce fe edad 
Per July 1, ‘ # Mar. 31 qr 40,188 41,215 
to Apr. 6, 40 19,342 é. Pitney-Bowes Postage Meter: 
Brown Shoe Co.: ff ar. 31 qr..... 076 s ll 
6 mo., Apr. 30. 248,737 282,337 1.014 1.14 Yr., Mar. 31. 627,038. 70 
/ ee. Gas ‘& Coke: 
Canadian Breweries, Ltd. : 7 mo., Apr. 30 208,951 209,107 
y = , 
mo., Apr. 30. 705,662 443,147 / 32 p2.71 mi Motors, Inc.: 
Chicago Yellow Cab: y, Mar. 31 qr. +367 672 
Mar. 31 qr.... 7,403 46, bd .26 15 Royal Typewriter Cc i. 
Commercial Credit a 0. Apr. 30 qr..... 520,187 1.89 1.69 
4 mo., Apr. 30.t2,476, 405 t2, 060,473 1.34 1.12 9 mo., Apr. 30. 1,741, 398 1,456,190 5.75 4.68 
12 mo., Apr. 30t7,811/148 t7, 58,488 43 253 wD: & ReeteaCe: 
Consolidated Coppermines orp 6 mo., Apr. 30. 206, 807 733,659 a.20 
Mar. 31 qr... 134,927 4119, 478 U or ees Oil Co. 
epee Light & Traction: . Mar. 31 197, 246 .38 .98 
fp ‘ 97, S233 8 .82 Van Prec “Mik: 
12 mo., Mar. 31 1,878,800 1 63,090 2.69 2.28 Yr.. Mar. 31. 144,804 49,840 1.26 p3.78 
iesehele Shee Co Waba: . 
6 mo. Apr. 30. 510,670 508,556 01.28 1.26 Yr., Apr. _— 16.862" 187,978 8.25 2.69 
Hecla F-vithey Co Waukesha Motor Co.: 
Mar. 31 qr.... Ans, 194 421,834 tApr. 30 ae 289,145 84,083 .72 21 
Holly Sugar Ard oe : 9 mo., Apr. 430,258 192,672 1.07 48 
Yr., Ma 407 645 meme 2.50 1.05 West sananae Basil Paper Co. 
Marit Superbower c£ or -_ mo., Apr. 563, O11 99 10 
r ay a 71 7152,219 Wentworth Mfg 
1 ” Maé. ait ‘O08 259 | 22'337 6 mo., Apr. 30" Oo ‘ei? 57,596 01 10 


Com. Share 
Earnings. 
1939. 1 


—Net Income— 
Company 1939 1938 

Andian National Corp., Ltd.: 

Yr., Dee 7,507,882 7,885,611 

New Mexico & Arizona Land 

Yr., Dec. 31 Os4 18,133 


+ ee Mining Co. 
Dec. 31 *124,.866 +172,399 


RAILROADS 


1940 
Boston & Maine R. R. 
4 mo., Apr. 30 7381, 420 +511,359 
Chicago, Buri. & Quincy R. R. 
4 mo., Apr. 30. 7286,194 7953,842 
Cc hicago & — Western Rw 
4 mo., Apr. +5, 877,890 +6, 799. Vn 
Denver & a aan Western: 
4 mo., Apr. 30. 72,016,148 +2,093,99: 
Great Northern Rwy. 
4 mo., Apr. 30.+3,003,008 +4,702,940 
Louisiana & Arkansas Rwy 
4 mo., Apr. 30 217,957 
Maine Central Railroad: 
4 mo., Apr. 30 149,472 98,449 
Minneapolis & St. Louis R. R.: 
4 mo., Apr. 30. +796,933 +880,382 
N. ¥., N. H. & Hartford R. R. 
4 mo., Apr. 30.*2,109,562 7 1,664,913 
Norfolk & Western Rwy.: 
4 mo., Apr. 30. 9,857,187 5,567,318 
St. Louis Southwestern Lines: 
4 mo., Apr. 30 7156.052 7546,881 
Virginian Railway: 
4 mo., Apr. 30. 2,791,706 
Western Maryland Rwy.: 
4 mo., Apr. 30 byes ist 
Western Pacific R. 
4 mo., Apr. 30.71, 73 i19 $ 1405, 952 
Wheeling & Lake Erie Rwy.: 
4 mo., Apr. 30. 1,133,634 687,659 


UTILITIES 


1940 1939 


2.94 3.09 


01 02 


1939 1940. 1939. 


90.095 


-68 


6.79 3.74 


1,473,834 1.78 -73 


115,929 46 «6.65 


2.34 1.02 


1940. 1939.. 

Alabama Power Co. 

12 mo., Apr. 30 3,891, 945 3,788,308 

American Public Service Co. 

Mar. 31 qr 133,636 84, 723 

Central & South West Utilities Co.: 

Mar. 31 qr 801,529 570,620 

Commonwealth & Southern Corp.: 

4 mo., Apr. 30. 5,710,521 5,427,791 

, Apr. 30.13, ws 367 12,009,904 

Consumers Power 

12 mo., Apr. 30.10, 239, "329 8,939, 852 

General Public Utilities, Inc. 

12 mo., Apr. 30 750,816 654,138 

General Water, Gas & © aes Co.: 

12 mo., Mar. 31 529,8 

Georgia Power Co.: 

12 mo., Apr. 30 4,649, $14 5,202,940 

Kaneas Electric Power Co.: 

Mar. 31 114,878 

12 mo. Mar. 31 467,642 

Kansas City Power & Li 

12 mo., Apr: 30 3,990, so¥ a 682, 717 

Kanens Gas & Electric Co. 

12 mo., Mar. 31 1,220, 305 1,222,726 

Minnesota Power & Light Co. 

12 mo., Mar. 31 1,359,593 1,164,098 

Montana Power Co. 

12 mo., Apr. 30 3,646,854 2,760,110 

Nebraska Power Co. 

12 mo., Mar. 31 1,708, 536 1,878,505 

North American Light & Power: 

12 mo., Mar. 31 2,413,170 1,569,394 

Northwestern Electric Co.: 

12 mo., Apr. 30 551,928 496,856 

Ohio Edison Co.: 

12 mo.. Apr. 30 4,155,726 4,024,426 

Oklahoma Gas & Ele 

12 mo., Apr. 30 2,801, i 

Pacific Power & Li 

12 mo., Apr. 30 945 929,832 

Pennsylvania Power & Light Co. 

12 mo., Jan. 31 8,873,635 5 974 409 

Public Service of Indiana: 

12 mo., Apr. 30 1,671,319 1,357,387 

Southern Colorado Power Co.: 

12 mo., Apr. 30 261,409 234,851 

southern New or} land Telephone: 

4 mo., Apr. 30 77,198 981,132 

Third Ave. Ry. nan 

10 mo., Apr. 30 568,562 $558,395 

Washington Water Power & Sub.: 

12 mo., Mar. 31 3,169,534 2,614,767 

w isconsin Power & he Co. & Subs.: 
384,576 


Mar. 31 od 
12 mo., lar. 31 1,598,071 1,491,616 ost 
1939. Brot 1939. 193s. 
Electric Power $ piges Co 
Dec. 31 qr..... 0,536 1s > 637 13 02 
» Dec. 31. 4489,255 4.678.435 x x. 
Havana Electric —_ y. Co.: 
Yr., Dec. 31 $762,358  +717,975 
Massachusetts U tilities Associates : 
Yr., Dec. 31 713,565 1,571,022 
Southern Union aa 
Yr., Dec. 31 415,259 


.08 
14 


#8 


1.40 


116,908 
Hg 203 


7.14 6.46 


2,485,266 


1.46 


*Net loss. §Not availabie. {Profit before 
Federal income taxes. tiIndicated quarterly 
earnings as shown by a comparison of com- 
pany’s reports for the six and nine months 
periods. **Indicated quarterly earnings as 
shown by a comparison of company’s reports 
for quarter of fiscal year and six months 
period. a On Class A shares. p On preferred 
stock. rOn first preferred stock. Surplus 
available for common stock after preferred 


dividends. x Equal to $6.12 a share and $5.25 
a share respectively on $7 and $6 first pre- 
ferred stocks in 1939 against $6.38 and $5.47 


respectively in 1938 


Chain Store Sales 


Kroger Grocery and Baking Company 


P.C 

1940 1939. Gain. 

4 weeks, May 18. ay # 28,261 $19 244,492 G4 

20 weeks .... ois 1,965,762 91,660,359 6.9 
Stores in operation 3,886 3,916 


National Tea Company 


May 18. 4,686,017 4,207,299 


4 weeks, 114 
23,755,699 20,984,868 13.2 


20 weeks 
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UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represents 32ds of.a point 
TREASURY BONDS 





1940 Range Sales Net 
High. Low in 1000s. High. Low. Last. Chge 
102.8 100.16 3%s 43-40 June 1 100.10 100. 4 =. 10 5 
104.24 102.22 3: 43-41 Mch. 47 102.30 102.27 102.27 + .3 
105.17 103.23 34s 41. 2 103.19 103.19 103. 19 Odd 
109.30 107.16 3 47-43. 2 107.16 107.16 107.16 — .5 
110.1 107.16 3%4s 45-43. 18 107.22 107.16 107.16 
110.21 108.3 344s 46-44. 36 108.14 108.3 108. 9 
115.6 111.2148 54-44.. 49 111.30 111.21 111.24 3 
115 111.2148 54-44 reg 1 = 111.21 111.21 111.21 —3.11 
108.26 106.26 2%s 47-45. 7 107.3 106.26 106.26 a 
115.9 111.203%s 56-46........... 4 111.22 111.20 111.22 9 
111.22 108.123s 48-46. 2 108.12 108.12 108.12 3 
112.13 108.26 3s 49-46. 41 109.4 108.26 108.26 6 
121.6 117.6 4%4s 52-47. 35 117.20 117.6 117.8 li 
109.19 105.24 2%s 51-48. 2 106.4 105.26 105.26 + .2 
108.31 105.13 24s 48. 6 105.21 105.18 105.18 + .4 
104.24 101.14 2s 50-48......... > 101.16 101.16 101.16 
107.2 103.2 2' 53-49.. 91 103.17 103.2 103.8 6 
107.3 103.4 52-50. 5 103.13 103.8 103.13 9 
108.30 104.16 2%s 54-51.. 6 105.1 104.16 104. 7 
111.30 107.25 3s 55-51. 22 108.10 107.28 107.28 2 
104.23 101.7 2%s 53-51. 113 101.14 101.8 101.14 + .7 
109.16 104.20 2%s 60-55. 258 105.10 104.20 105 4 
108.16 105.7 2%s 60-55 reg. 2 105.7 105.7 105.7 2 
108.12 103.24 2%s 59-56.. 40 104.3 103.26 103.27 + .3 
108 103.13 2%s 63-58. 55 104 = 103.13 103.24 — 8 
108.1 103.16 2%s 65-60. 102 104 103.16 103.254 3 


FEDERAL FARM MORTGAGE BONDS 


105.15 103.16 3s 47-42. . 9 103.31 103.24 103.26 + .6 
108.21 105.20 3s 49-44. 8 105.19 105.19 105.19 Odd 


HOME OWNERS LOAN BONDS 


104.25 103.2 24s 44-42..... 9 103.8 103.2 103.2 7 
108.12 105.4 38 52-44... 28 105.13 105.4 105.4 1 
102.12 100.8 1%s 47-45 20 100.10 100.10 100.10 + 2 


NEW YORK CITY BONDS 





9 89 3s B 80 wi 393 91 90 91% +1 
oat 88% 3s 1 80 wi 257 8 88% 90% + % 
CORPORATION BONDS 
pt 103 ADAMS EXP 4s 48.......... 3 104 “103. 103 -— 1 
108% 100 Adams Exp as 46 st 3 103 102%103 + 2 
574 29% Abitibi P & P *+§ 27 32 29% 29%— 2% 
110 109 Ala Gt Sou 5s 43 3 109% 109% 109% % 
87 68% Alb & Sus 3s 46 5 681% 6814 681,—- 1% 

60 50 — P Wrap 6s 48 . 1 50 50 50 
83 70 leghany cv 5s 44 ... 25 72 70 70 2 
7% 60% ibe ev 5s 49 8 61% 60% 6%-— % 
47 Alleghany 5s 50 st & .t 44 31 27 30% + 3% 
10 104 a Val 4s 42. 7 105 104% 104% 
101% 99% Allied Strs 4%s 50 3 99% 994 
92 Allied Strs 44s 51. 29 «694% 92 92 2% 
111 106% Allis Chalm cv 4s 52 .. 69 108 106% 107% 1 
m & For P 5s 2030 42 51% 50% 51 -— %& 
1 100% Am I G Chem 5%s 49 82 102 101% 101% % 
1 93 Am Int 54s 49 7 p. 93 
‘i 109% 10642 Am T & T 514s 43 92 ine 106% - 
il 103%, Am T & T 344s 92 Nol he 103% 10416 
110% 104 Am T & T 3% 61 102 1055 10414 10: U 
107 101% Am T Far cv 50 . iy 103 10144 10144-— % 
or in Banesean Gov 4 2 1S 1028 f 02%, weet 
t 1 naconda Cop 414s 5 % + % 
28 Ang C Nitra deb 47 t 6 28 28 23 —6 
104% 95 Arm Del 4s 57 42 95% 95 95% — 1% 
104%, 95% Arm 4s 55 . 96% 9 96% % 
yong 101% A T & & F 4s 95. 113. 10214 10144 102 le 
89 764A T & SF aj 4s 95 st 8 80 76% 716% — 6% 
97 914A T & S F 4s 1905-55 2 921% 9214 92% ¥, 
é 92 T & & F 4s 1909-55 1 92 92: 9214 
% 9 AT&SF 4s 60... 951g 9514 9514 
1 100 A T&S F 4% 48 42 1005100 100 \ 
il 108 A T & S F Sh L 4s 58 3 108% 108 109% 1% 
109% 1 AT & § F 4%s C-A 62 23 «105 «1045, 104% 1 
TT 64%_ A © Line ist 4s 52 8 66 6: 1 
7 55 A C Line cit 4s 52 9 56 55 55 5 
62 41 A C Line 4%s 64 5 41 41 41 1 
41 28 Atl & Dan ist 4s 48 6 28% 28%+ &% 
34% 25 Atl & Dan 2d 4s 48.. 3 26 2 25 
75% 62% Atl Gu & WI 5s 59 2 5 % 
107% 102% Atl Refin 3s 53 34 «14% 103% 104%, 1% 
69% 55 B&O ist mtg 48 st... 33 «(5TH 5 574 -— % 
55 B&O ist mtg 48 st reg. 3 54% S44 54% 
15% B&O 95 st A 148 174% 16% 17% -— % 
31% 18 B&O 95 st ose 37 21% 19 20% 4 
27% 15% B&O 2000 st D 96 18 16% 17% iy 
28 15% B&O 96 st F 76 18 1 17 + 
15 7% B&O cv 60 st . 122 9 8 9 y% 
7 B&O ist 4s 48 13 58% 56% 58% 1 
49% 3: B&O S W 50 st 5 36 35 35 1 
70 54 Bang & Aroo cn 4s 51 5 54 
72 Bang & Ar cv 4s 51 st 2 56% 56% + 1% 
101 Aroo 5s 43... 1 91% 91% 91% % 
117% 112 Belli T Pa is 48 B. 13 112% 4 112 % 
135 128 Bell T Pa 5s 60 C 5 129 129 A 
112 103% Beth Sti 3%s 52.... 147 106 108% 105% % 
1 Beth Sti 34s 50.. 39 100% 100 100% ye 
57 41 & Me 5s 67. 87 48% 455% 47% — 1% 
36% Boston & Me 5s 67 st 88 45% 41 45% 4 
& Me 4% 6 49 48 49 4 
5: Boston & Me 4%s 61 st 27 «45% 43 45% + 1% 
57 41% Boston & Me 5s 55.... 41 4914 46% 1% 
& Me 5s 55 st... 22 454% 42 454 2% 
Bkly City RR 5s 41 ct... 5 73 \, 
y Edis 3\%s ied 13 105% 105% 105% + \% 
1 Man Tr 4%s 66... 22 103% 102% 1034 
$2 Bkly Man Tr 4 66 ct.. 95 86% 85 dy 
92 83% Un El ist 5s 50 ct 2 86 6% 1% 
1 ill Un Gas 66 47 1 1114%1114111%+ & 
1 108% Bkly U Gas 5s 45 8 109% 1 — %& 
$4 Bkly U Gas 5s 50... 15 88 87% 88 4 
ll 102 Bkly U Gas 5s 57 B. 6 104 103 104 + & 
109 1 Buf Niag Ei 3s 67 3 107% 107% 107% — 114 
40% Buf R & P 57 st... esses. 46 2818 25% 281 + 1% 
7 3 Bur C R & No 5s 34 *+§ 2 3% 3% 34%+ &% 
6% 2% Bur C R & No 5s 34 ct = 2 34% 3% 34+ *®% 
47 33 Bush Term 5s 55... 9 34 33% 334 % 
61 47 Bush T Bldg 5s 60 9 471, 47 47% 
106% 100 CAL ORE PW 4s 66 34 101 100%100%+ & 
85 66 Can Sou 5s 62 ... 11 66% 66 (664+ 
107 +49 834% Can Nat Ry 5s 70 2 831% 83% 831 -— 1% 
1 79 Can Nat 5s 69 July 30 84% 79 79 
bt 77% Can Nat 5s Oct a4 «677% «78 6 
Bt 74 Can Nat Ry 4%s 55 . 37 80% 74 75% 5%, 
103 «= 73% Can Nat Ry 4 51 43 791, 73% 73% — 6% 
1 Can Nat Ry 56. 39 80 731% 7314 — 6 
1 73% Can Nat Ry 4%s 57 48 80 73% 7 6 
1 9 Can 6%s 46 68 . 98% 5 3% 
90% Can Pac 5s 44 .......... 2A 92 90% 91 1 
54 Can Pac 5s 19 5 59% + 1% 
58% Can Pac 4s 46°......... 15 5914 58% 591, — 114 
79 48 Can Pac 4s 60 ...... 12 53 8 25 
31 Can Pac 4s perp .. 185 43 31 43 +5 
104 Caro C & 0 52. 5 104 104 104 
75 Celotex 44s 47 ww...... 76 75 76 4 
1% Cen of Ga 5s 59 .. “+ 12 2 1% 2 
2 Cen of Gais SC ..... + 4 2 2 2 : 
111% 110 Cen Oll Lt 3%s 66 ...... 5 110 110 110 1% 
54 «437 «(Cen New E 4s 61 *5 ST -~1 
10 1 Cen N ¥ Power 3%s 62 33 106 §=6105% 105% \% 
bay Cen Pac 5s 60 . <a 55 7 33 36% + 1% 
Cen Pac ist 4s 49 ...... 30 58% 58% 1% 
12 Cen REN J 5s 87 .... *+ 14 13 12% 12% iy 
12 Cen REN J 5s 87 reg “+ 6 11% 11% 11% 
18 «#4104 Cen RBN J 4s 87... "+10 10% 10% 10% — 1% 
65 Certain-teed Pt ee 8 0 68, 
V 104% Champ P & 4%s 50 . 104% 104% 104% 
102 Champ P & F (38) 4%s 50 10 102 1 102 ly 
1 118 C & O 4% 92 23 «119% 118 118% % 



































1940 Range Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
100 94 «C & O 3%s 96 60 93% E+ » % 
100 94 C & O rig Sea ‘96 E. - 16 1 
10744103 C & Orfg 3%s 63 F 75 ioe 108: 104 i 
16% 7% Chi & Alton 3s 49 + 15 mt off % 
90 ue aan rfg 5s Ti Be. 1 15 15 

841 2144 CB&Q 445 ; 1 72 ie 72 6% 
93” 83° CB&Q pe Is ccsntiacs ou tes 17 se” By oe" 3 + 2% 
102% 95 CB&Q 4s Ill 49. See oT%, 9% 95 2 
98 90% CB&aQ 3 Sets 18 92 90% 91 1 
120% 118 Chi & E Ill 6s 34..... ooce. $8) @ 218 B18 138 

19% 10% Chi & E Mil 5s 51............ *+ 34 11% 10% 11 & 
19% 10 Chi & E Ill 5s 51 ct +14 11% 10 1 

00 86 Ohi & Erie 5s 82........... .- 2 8 8 8 2 
30% 19% Chic Gt West 4s 59.......... *+ 59 22 21 22 + 
10% 3% Chi Oh ee ere pes *+ 1 4% 4% 4% - id 

% 4 CMSP @ Pac 5s 75.......... *+118 4% 4 4 \% 

2% $.1 CMSP&P aj 5s 2000........ se 1% 1 1 F 
30142 15% CM&SP 4%s 89 F........... . 8 19% 19% 19% + 2% 
29: M&SP 4148 89 C............ oF 19 19 > + & 
28% 15% CM&SP gen 4s 89............ +46 #19 #18 184+ 1 
27, 16% CM&SP 3 i Pere Xe 18% 18% 1816+ 2% 
205% 1% ChigNW ier tnc ws oe **§ 11 13 12 oa 
11% Chi&@NW rtg 5s 2037........ *+ 7 6 7 
1914 10% ChiaNW Ee, Se + 4 13 12 3 1 

4 144 ChiagNW cv 4% 49.......... *+ 80 1 a 1 
11% ChiQNW 4%s 2037 ......... *+ 336 6 % 
1144 5% Chi&NW 414s 2037C.. *+ 13 6 6 6 
18° 10 Chi&NW 3i%s 87....: *+17 12 10% 10% % 
49 36% Chi Ry Se 27............00- 47 44 44 

8% 44, CRI & P 4%s 52 A 54 54 54+ % 

7% 35¢ CRI & P 444s 52 A ct 4 4 

2% $1 CRI & P cv 4%s 1 1 1% + 
19% 9% CRI & P 42 8§.............. 1 10% 1 + 

81 4 CRI & P rfg 4s 34 5 4 44+ % 

TY 35, CRI & P rfg 4s 34 ct 4 3 4+ %4 
80% 69 CSL & NO 5s 5l.............. 69 69 69 — 6 
63% 48 CT Hte & SE rfg 5s 60 Oo 50 3 +2 
54 40 CT H & SE inc 5s 60 5 40% 40 404+ % 
109% 104 Ch Un Sta 3%s 63 10514 104% 105 + 1% 
1061, 101 Ch Un Sta 3s 51......... 102 101 101 
95 7 Ch & W Ind 4\%s 62 5 8 St 8 - :" 
95% 88 Ch & W Ind 4s 52............. 22 «88% 88 888 & 
59 36% Childs Co 5s 43............... 5 39 38 39 
110% 10544 Cin Gas & El 3\%s 66.........- 30 106 10544106 + ¢ 
110% 105% Cin Un Term 3%s 71.......... 4 105% 105% 105% — % 
11154 108 Cin Un Term 3%s 69......... 12 108 ad A 
54% 37 CCC & St L 4% 77......... 28 1s 37 ¥ 
110% 1074 Clev Elee ll 3% 65........... 12 108 107 107% Yan 

te Clev Sh Line 4 __ Ree 6 66 66 66 — 92 
90% 72 Clev Un Term _ ane 12 75% 75 é 3 
8214 64 Clev Un Term 5s 73.......... 12 $ Sait : H, 
74% 5614 Clev U erm 4%8s 77 C...... 16 
108 106% Coal Riv 4s 45.......... 2 
106% 104% Col F & I 5s 43............... 5 i 
75% 65 Col F & I 5s 70......... = tae: 

34% 20% Col & So 4% 80............... 6 Bs 3% + 1% 
105% 99 Colmbia G 5s 52 Ap...... 23 «10 
1053, 9914 Colmbia G 5s 52 May 50 101 99% 100% + 
10544 9714 Colmbia G 5 _, See aa 7 1 97% 98 if 
109% 106 Col Ry Pw & L 4s 65.......... 1 107 1 
111% 106% Comwith Ed 3s 68.......... 32 107144 106% 107% + 1 
130% 109% Comwith Ed cv 3s 58...... 158 2 110%111 - 4 
119 115% Conn R & L 4%s Ol....... 1 115% 115% 115% — 3% 
110 +107 Conn Riv Pow Bas 61 6 101s 107 «(107 | 
107% 103% Con Edis 3\%s 46...... 29 105 1 104 
108% 104% Con Edis 3%s 48........0.. 02: 107 106 104% 105% 4 
10914 105% Con Edis 3%s 58... 29 «106% 105%, 10614 + Fs 
107% 103 Con Edis 3s 56.. 33 104% 103 104 +1 
1 102% Con Oil cv 3%s 51..... 61 103% 102% 103% + 1 
65 554% Consol’n Coal 5s 60... 8 61% 59% oi 
111% 106 Consum Pow 3%s 70 52 107 106% 
11042105 Consum Pow 3s 67........... 2 105 105 105 
110 104% Consum Pw ist 314s 69..... 15 1045, 104 04% — 
10914 104144 Consum ud obey PAA. 14 105 104% 105 4 
10914 10244 Consum oe Sea 41 105 104 m+ 
1055 100% at al Cor ae 6 1014) 1014) 10144 + Be 
foe 102% nese Ol 2%s 48.......... 107 105 — } 
4 102% Crane Co 3% 51 ........... 12 188 103 13 +1 
104% 9914 Crown Cork 414s 48 .......... 8 00” 99 — 
107% 104 Crown Cork 4s 50.... 6 ios 1044 1087 % 
105% 101 Crucible Stl 4%s 48.... - 25 1015101 101 Y 
31 22 Cuba No Ry 5s 42... 13 23 22 22 . 

10 24 Cuba R R 5s 52. 4 27 264% 24%4- % 
63% 3916 DEL & HUD rfg 4s 43 ....... 78 42) 40 49%-— ¥ 
11% 54D &RG 4%s 36.......... cu3 fee 5% a % 
ea es TS eee *+8 34 6% 5% 6%K+ % 

34 1%D & RG Wet 5s 55.. “~~ 2 2 2+ & 

2%  D&R G W 5s 55 asd. *+ 10 1% 1% 1% 

8 4 D&RG West SEBS as. "+10 5% 5% S5he+ %& 
110% 107% Det Ed 4%s 61 ............. 18 10814 107% 108% + %& 
1115, 10914 Det Ed 4s on Rs mee awe ebiers 12 109% 10914 109% : 
113 108% Det Ed 34s 66 . 1 108% 10814 108% + \% 
101 88 Det T Tun 44s 61. ares ear 7 88 88 88 . 
108% 10514 Dul Missabea&l 34s ee 2 106 106 106 - %&% 
30% 12 Duluth SS&A 5s 37....... *+§ 7 17% 13% 17 3 
10914 106% Duquesne Lt 3%s 65 . 57 10714 106% 106% — 1 
95 90% E TEN V&G cn 5s 56 6 91 91 915% — 

110 104 Elee Auto L cv 4s 52.. - 22 1068 105 106” + $ 

18 8% Erle rfg 5s 67 ............. *+§175 8% 9%+ & 

18 DS Bile FO G6 Wi veces cciccic *+§ 53 9 9 9% + 
63% 44% Erie ist 4s 96 .............. *+ 29 «4518 444% 444% -— 16 
28% 18 Erie gen lien 4s 96 ...... “+ 34 19% 18 + | 
26 14 Ewfe cv 46 53 B.......... + 2 15 144 14%+ %&% 
64 47 Erie & Jer 6s 55 ........ Pie amt 47 47 16 
70 53% Erle Gene 6s 57........ tea’ 57 57 57 
108 106 FAIRBKS MOR 4s 56 ...... 5 10 1 106% + 4 
10444 100 Fed ek. Sree 4 ion” ion” 102” + 2” 
104% 100 Fed Lt & T 5s 42 st..... - 3 104% 100 104% + 3% 
107 103 Firestone T & R 3%s 4 - 68 104% 103% 103% 4+ % 

8% 4% Fla E Cst 5s 74. *4180 5% ae 5 

8 3% Fla E Cst 5s 74 ct t § 5 4% 5 + 1% 
55 48 Fla E Cst 4%s 59.. .° ‘5 48% 48 48 

2% 2 Fonda J&G 2-4s 82 fid. eee 2 

3 2% Fond J&G 4%s 52 fid. ..*t$ 10 3 3 3 % 
105 10014, GEN AM INV 5s 52 17. 101, 101 
= 103% —_ | 5lgs 47 1 ‘ 1 % 

2 Gen Mot 31 «104 ms 1 1 
73 55% Gen Stl Cast 5i%s 4 ” 60 4 


102% 94 Gt Nor Ry 
Nor 
Nor 
Nor 
Nor 
Nor 
Nor 


111% 106% Gulf st 





eb age Ch. 
Utn 3%s 69. 


18 88 87,— %& 

26 «= 78 Lu 784% + 1%4 
. 26 7 78% + 1% 
-122 107 108% 104% —2 

98 9 + & 

47 90 886 89 ee 

Sees 11 71% 70 71% 
. oe 


97 96% 96 : 
5 106% 106% 106% — % 





72 58 HARLEM R&P 4s 54. + 2 59 58 58 —3 
123 115% Hockg V 4%s 99.............. 3 1s 115% 115% — 1% 
80 70 Hoe & Co ist mtg 44 7 1% 7 70 : 
55% 40% Hou SS ee 4 41% 40% 41 — 2 
101 96% Houstn Ofl Tx 4%s 54 9 98) By + 1% 
37% 22° Hudson Coal 5s 62 A..... 14 28% 36 aoe 
50% 38 Hud & Man rfg 5s 57 22 -—1 
16% 9% Hudson &M inc 5s 57 35 10% Om aa % 
112% 108% ILL BELL T 3 70 B. 4 109% 108% 109 

86% 83 m Cen is 3 se 4 a3 a a + 
45 en 3 be wes eee Foie 1 3a Er 

484% 323, 1 Cen 4s 52. 2 a aah > % 
46% 32% SES eee 14 sa ios 5 
50 It Cen rfg >: 7 ‘2 
46%, 28% m Cen eNO 5 2 bAKs cee 123 si 7 % 
50% 33 lee 4 te OI RR EE 86 3 6 

47 30 &CSL& 63. Ne ade 17 32% 31% 32% — ¢ 
106 100 oy Kenyon of 48 . 3 101 100 100 2 
100% 89 Imnspirat C Cop 4s SR eee 89 89 89 -1 
76% 67 Interb BR Tr 7s 32 wi *7+§ 14 71 70 71 1 
764 67 Interb R Tr 7s 32 ct *+ 36 71% 70% 71 1% 
3914 29 Interb R Tr 6s 32 **8 12 33 31 33+ 1% 





1940 Range. Net 
High. Low. in 10008. High. Low. Last. a 
80 70 I RT rfg 5s 66 ct *+122 75% 72 75% + 
80 70 I RT rfg 5s 66 .. i at T5%_ 73% 7 + ay 
90% 78 Interlake Ir cv 4s a. 15 80 79 79 
164 Int Gt N ist 6s 52 .. i 9 8% 9 
144% Th bay Gt N 5s 56 B “ - 8 8 8 
14% a int Gt Nor 5s 56 C .. + 5 - . & %y 
74% int Hyd El cv 6s 44 ... 98 40 37% 40 2 
76%, Int Mer ag 4 = 41. 14 4% 53 54 by 
103% 9 90% Int Paper 6s 93” oot 4 
103 nt Pap 5s 4 a*« J 100 99 99% + % 
44 PA int T&T is 52 110 oe ae + \& 
47% 24% Int T&T 5s 55 157 20% 2614 27% — 1% 
55 38 JAMES F&CL 4s 59 . 41 #1 41 + 3 
95% 93 Jones & L St 4\%s 61 + 94 93% 93% + %& 
56 85 KAN & MICH 4s 90 ... 5 85 85 85 1 
39% 25 KC Ft S&M 4s 36 ....... **§ 68 26% 25 1% 
38% 25 KC Ft S&M 4s 36 ct... +10 2 2 25 2% 
68% 50 KC South 5s 50 ....... 32> 55 53 54% + 2% 
69% 50 KO South 3s 50 ....... 11 51 51 6 
109 105 KC Term 4s 60 ..... = 105% 106 +1 
103% 100 Keith (BF) 6s 46 ane 15 100%100 100 
92 84 Kings Co El 4s 49 ct .. 1 8 8 864 + 1% 
106 100% Koppers Co 4s 51 38 1025, 10114 102 + 
14 37 LAC GAS 68 42 A . 1 37 37 37 Ny 
51% 38 Lae Gas 548 53 ....... 14 41% 38% 38%— % 
49% 38 Lae Gas 54s 53 . 14 si 38 so % 
85: 80 Lac Gas 5s 42 .... 1 80 80: 
Tlig 69% Le & ‘or 38 47 ... &§ TEE 2 Y% 
87 T%LS & MS 3% 7 ........ . 6 BI 8% 8IKs 
39% 28 Lautaro Nit inc 75 ........ t 8 28% 28 28 —1 
57 42 Leh C&N 4 _? ars 11 45 425% 44% 2 
55 42% Leh C&N 4%s 54 C 13 45 42% 4 4% 
49% Leh Val Coal 6s 43 st ...... +2 3 SO 1 
29: 23 Leh Val Coal 5s 64 ....... ae! 23 23 —3 
47 30 Leh Val NY 4%s 40 asd > = 30: + 
17 9% Leh Val 4 MEE Ain b004i0.00'6 7 ©. _ 
1 Leh Val 4 2003 asd *+ 6 9 9 —1 
1 84, Leh Val 4s 2003 ............ *+ 12 : -- 4 
Vv 4s 2003 asd ........ + 2 7 
04 100 Libby McN & L 4s 55 ....... 19 100% 100% 100 t 4 
127% 121% Liggett & M 7s 44 ........... 2 122 122 - 
31% 1 Mi me OO SE wes. 4 7 2% eat 12k — ¥ 
101 Lion 44s 52 1 + 7 
15 + 
19 101 ee 105 inn ee 
28 + 
15 4 
10 sc a7 37 1 
2 120% 120% 120% — 1% 
1 122% 122% 122% + 2! 
20 7 15 1 
108%, 108% 1 
93 9344+ %& 





% 
107% Lou G & F 3% 66..... 
81 70% rth CEN 4s 45. 
554% 39 Maine Cen 4%s 60. 


46 «6332 Manati Sug 4s 57 
83% ae a Ry 4s 90 


81 ba% Marion St Sh 6s 47 




















2 

. 94 

8 85% 84% 844%,-— 1 

1 7% 78 78 1 

1 17 _ 2 9 

10 101 78% 101 2% 

14 7 16%4— % 

4 107% ie 10™% + \% 

1 71% 71% T1%-— &% 
42 39 y+ 1% 
35 4=034%e 34% + 2 
Sut 79 «698048 + 4 

78 80 + 2 

7 TO 7 


72 %2 1% 24 
6. 65 + “ 


83 521% Market Sst Ry 7s 40.. 65 5 5 
101 81 McKess Sigs 7 89 86 86 
103 100% Mead Corp “8 TG Sse 6ncwe 12 101 100%°101 | 
112% 110% Met Ed 4 Bo Py aso via'el er - 22 111 110% 110% + 
Ty 5 Cc “ on be eameeea *+$ 13 T 6 7 + Wy 
94 90 Mich AA SS err . 90 90 90 6Ul— 1 
104%, 97 Mich Con Gas Py _ SRP 99% i} + 1 
1644 8 Mil Sp & N W 4s 47..... oY @ “ 8 84+ & 
2 %MSP&SS M 5is 49. 2 % 1 
64 34MSP&S8 8M 5s 38...... +g 1 3% 3 oe 
™% 34%MSP&S8S M etd 5s 38...*t§ 1 3% 3% 3h—1 
7 3% MS P & 88S M cn 4s 38...*t§ 40 44%, 4 o 5 
74 55 Mo-IIl 58 59.......... Si we ae = % 
19% 7% M-K-T 5s 62 A.. . 82 10% 9% 1 +1 
8 344 M-K-T aj 58 67............... t 12 4 oe 
1 8% M-K-T 4% 78............. 10 10 10 0 +4 
32 0 M-K-T ist 4s 90.. 29 23%, 21% 21%— 
IS 8 6 UMGKAT 46 2 B............. 6 Ra ta 
2 % Mo Pae cv 54s 49........... *+ 64 s . + 
21 ee SS 6 Se + 13 13) 13% + 
21% 12% Mo Pace 5s 77 F......... -*t 88 1 12 13% + 
21 12% Mo Pace 5s 78 G.... *+ 72 13 12 131% + 
21 13 lo Pac 5s 80 H.. ie 13 13 13%+ % 
2014 12% Mo Pac 5s H 80 ct. “t+ 1 12% 12% 12% + % 
21% 12% Mo Pac 6s 811... *+ 39 13) 12% 6+ 
21 1244 Mo Pac 5s 81 I ct.. ~- 3 12% 12% 12%— 3% 
114 Mo Pae gen 4s 75............ *+ 35 1% 1% 1%+ % 
41% 25 J Saas *t§ 29 5 + 4 
40% 24 Mob & Oh 5s 38 ct...... i 28 25 28% + 3% 
3300 20 Mob & Oh 4\%s a + 21 
20 Mob & O a T +7 
110% 105 Mon W Pa PS 60. + & 
1124103 Mon W Pa P S 6s 65.. 14 5% 1 oe 
10414 ~~ kare 95 Me 97 + % 
71% Montreal. Tr 5s 41. 7 73% 721 71% — 2 
44 27 Mor & Essex 5s 55......... 10 1 28 — 
39 24% Mor & Essex 4%s 55.......... 12 29 27% 28 +1 
47 35 Mor & Essex 3%s 2000......... 10 36% 35 35 — 1% 
1 104% Mount St T & 3s 68....... 7 104% 104% 104 ” 
120 112% Mutual Fuel G 5s 47........ 21 #4113 «112% 112% — 4% 
Me NASSAU EL 4s 51 ct...... 40 52% + 1 
107% 1 Nat 3 51 98 104 103 pa + 
106 99% Nat Distill MDS 66:5 vwieace tore a 
10514 10014 Natl Steel 3s 65................ % 
105% 102 Natl Supply 3%s 54............ _ 
128% 122 New Eng T & 5s 52 \% 
1 123 N Eng T & T 4\%s 61 B “* 
109 = 10 N J Pow & oe 
1 102% N O Pu Sv 5s 52 A............ % 
106% 101144 N O Pub Sv 5s 55 B....... % 
40 27 NO Tex & M 5s B........ Vy 
33 21 N O Tex & M 58 35 A...... T 
36% N O Tex & M 4%s8 56. 
111% 111 Newpt & Cin Bg 4%s 45 % 
94 N Y¥ & Erie ist 4s 47 
110% 107 N Y & Q’ns E & P % 
6 ak. 2 See 
5644 38 N Y C 4% 2013 A........-. % 
62% 44% oy ek See 
a Se Xk Oe ees % 
63% 42% N Y C cv 3% 52......... 
95 8 NYC&H _ kere os 
79% 68%YNYC&HR % 
6214, 5414 N Y C La Sh a 
86 66 N Y Ch & St 
st SER 4 
i Ch & St 4 + 
Me Gy NERS SMe as 
, za io 82: 1 1% - 
10814 1 N Y Conn R Cae N Me dees 108" oat oe 
107% 101 N Y Conn R re 6 
110 1044%N Y Edis - |e aah ' 
128 = N z an , a 7 = 105% — 1 
205% &pPe Sinskeie wee a 
118% 115 NYGEIH&P aks, cata is” as” _ 
24% 1 NYNH &H cv 3 13 yt 
22 i2"NY NE & Ht oy = iy ‘s 
I NN 9:4 5:36,.<:90 + 13% 1 + 
20: 11 NYNH @ H 48 56........... ? 2 tig it 114% + # 
20: 10 NYNH @ H 4s 56.... oT 11 11 ll +1 
‘ uteri Nese knee pw ¥ of 3 i — & 
1s 54... +s 11% 14 11%— 
20 10 NYNH &@ i cv 3%s 56 + 2 Oe 10 10 =? 
3 NYO & Wrfg 4s 92.. *+ 27 % SK 
10844105 NY Ry 66 58st ........ 5 10516 108 ME. 
106% 10014 NY & R Gas fs 51 A 3 103 102 102 1 
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Net 

1940 Range. Sales Net 1940 Range. Sales Net 1940 Range. _ Sales 

High. Low. in 1000s. High. Low. Last. Chge. High. Low in 1000s. er e” — _ — re apawnres in 1000s. ‘eS _ ~— 

Steam + mmons '® baa 

1 108 NY Sa W cen oe ae. Ss 10 — 100 4 < 100 99% Skelly ‘Ou 3s 50 100% 100100"... 66 48 Buen A 45s Apr 76..... £0 48% 50 + 1 

NY 8 & W rig 5s 37... -.*48 6 19 18% 19 — 2% 1021, Secony-V 64 103% 102% 103. 67% Buen A 4%5 75 .....----. 53% 524% 53 — 

111% 106 NY Tel 3\s ane tag 106% 106% 106% + 4 109% 104 So Bell TAT 34s 62 iss soem sents + % a °s* Be uigaria 7s 67 ° 8 Se 
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Recent Books . 


PUBLIC REGULATION OF COMPETITIVE PRAC- 
TICES IN BUSINESS ENTERPRISE 
By Myron W. Watkins 

This is the third edition of a book first 
published November, 1925, and revised 
and enlarged in a second edition issued in 
August, 1929. This study is concerned 
with the regulation of the methods by 
which trade patronage is solicited and 
strategic positions in the market are 
sought. The establishment and enforce- 
ment of certain social stanclards for the 
competitive conduct of business is a phase 


of what is called anti-trust policy. Mani- 
festly, anti-trust policy constitutes but a 
single, small segment of public economic 
policy. Yet in a certain sense it may be 
conceived as the keystone of the entire 
arch, for the distinctive feature of anti- 
trust policy is that it embodies the prin- 
ciples governing the relations of private 
enterprises to the market, and it is 
through market transactions, the pur- 
chase and sale of goods and services, that 
the modern economy functions. 

There is much evidence in the currents 
of contemporary political controversy that 
the majority of the public still have faith 


that the risks of a system of competitive 
private enterprise can be made tolerable 
without sacrifice of that degree of inde- 
pendence and responsibility which com- 
ports with common human dispositions. 
It is from this standpoint, at any rate, 
that the problem is here examined. 
tional Industrial Conference Board.) 


AN OPEN BOOK 
Massachusetts has once again become 
one of the country’s most popular loca- 
tions for new manufacturing and indus- 
trial plants, according to this book sum- 
marizing an exhaustive six months’ survey 


Industrial Commission 


(Na- 


in 


by the Massachusetts Development and 


collaboration 


with the .Associated Industries of Massa- 
chusetts. The commission points out that 
in the period 1935-37 Massachusetts 
gained 303 new industrial plants, while 
the nation as a whole lost 1,123. This was 
the largest gain of any State east of the 


Rockies. Unofficial figures gathered since 
1937, according to the commission, show 


tinued. 





that this trend to Massachusetts has con- 


The commission says that in the four- 
most important factors influencing in- 


Continued on Page 811 
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106 100 Gen T&R pf A (6). 
10% 8 GenWG & E ( (ge). 

101%, - Georg P y = (6). 

7% 4% Gilbert (A C)....... 

95% 514 Glen Ald Coal (ye). 

32% 20 Godchaux Sug A (2). 
28% 19% Gorh Mfg (1%e) .... 

~ Grand Rap V (40) 

114 4% Gray Mf 
114% 88 Gt Atl & P nv (Se) 

49% 37 Gt Nor Pap (ie) 

10 6% Greenf T&D . i dlis 
39% 25% Gulf OU (1) 2% 
11144 103% Gulf SU e pt ow) xd. 
114% 10714 Gulf St U 
14 5% HALL LAMP (.80e) 


% «s Hartford Ray vtc ... 


2 1% Harv Brew (.05e) .. 
29 16 Hazeltine (3) xd ... 
21% 11 Hearn DS pf (igh) 
7, 4 Heela Min (.20e) .. 
14 4% Helena Rubi (%e) 
12% 7 Helena Rub A (1) 
13 8 Hewitt Rub (ie) .. 
12 5% Holling G mig xd. 
14 914 Holophane (\4e) . 
35% 26 Horn & Hard (2). 

68 47% Humble O (%e) xd... 
9%, 4% Hum-Ross F (.15e) 
1016 rts Huyler’s pf st . 

47% 2814 Hygrade Sylv (Se) 
51g 24% ILL IOWA Pow... 
9% 446 Ill Towa Pow div ct . 
33% 


21% tl Iowa Pow pf 
% 44 I Zine . 


12% 55% Imp Oil Ltd Cpa) xd. 
12% 5% — Oil Ltd reg (ga) 
13% 7% Imp Tob Can (.40a) 
7%, 5% Ind Pipe L (.10e) 

21% 10% Ind Sve 7% pf ........ 
113° 10244 Indpls P&L pf (6%) 

i 1% pain Finan vtc ... 
73% Ins C N Am (2a) 

2316 1814 Int Cig Meh (2) ..... 
15% 5% Int Hyd-E] pf ...... 
2% 1% Int Indust (.10g) 

5% 1% Int P&P war ........... 
19% 9% Int Petrol (1144) xd 

194% 10 Int Pet reg A) 

5% 3 Int (4e) 

9% 6 Int Util ° 

% Wwint Utl B....... 

44 2% Int Vitamin (.30) 

1044 7 Int Home (4%) 

5% 3% Inters Pw Del pf 

3 % Invest Roy (.04) 

17% 12 Iron Fire vtec (1.20) 
17% 12 Irving Air © (1) 


a \% Ital Superpw A 
3% 1% JACOBS (F L) 
90 


102 Jer C P&L $6 pf (6)... 
36 18% Jones & Lau Stl .. Ss 
6% 3%KEN-RAD T&La ..°. 
™% 5 ennedy’s (.65e) buts 

12  Kingsb Brew 
2 Kingston Prod 
2% 2 Kirby Pet 

90% 75 Koppers Co pf (6) 

25% 


11% LAKE SH M (le) xd 
4% 2% Lakey Fdy & M. . 


35% 21 Le Le (1) 
3 14 Lehigh C&N ..... 

78 Line 3 on ee 
12 Line Mate (.15e). 
13% Locke Sti C (1.20)....... 
10% 7% Lone Star G (.20e). 


14 % Long Is Ltg.. 
*. Long Is L pf B. 
4 Loudon Pack 
at 4 Louis L&E (. 20e) xd.. 
21 Lad Baum pf.. 
20% Lynch Corp (2) 








Lud Baum pf vtc...__. ae 


Net 
High. Low. Last. Chge. 








oe 2 1 1 
ae, 60” 55 eo” + 
+ 1% 1% 1% 
1. 16 14% «15% + 
. 3 Me sy 
.t ts ta ts 
-t 20% 2 alg 4 
514 % 4%% 
+1 1 
t 18% 18% 18% 
iS ee 4 
3% 3 
+11 SR a + 
it 4% 4% 44% 
tt 3 Me Big - 
+ 1% 17% 174 — 
+ 371% 37ie 37ig — 
+i i 
uz 1g — 
1s 12% 13 
ft % Se 3 
6% 6 
5% 4% 4% 4 
5912 5914 sip — 
20% 20% - 
67 ; 
Mm 1 @ 
5% 5m OBR 4 
8% 7 8% 
28 2 2% 4 
17 15, 16 
45 38% 40% + 
14% 14° 14 
Sc wh Mm 
2% 2% 2% 
4% 34 4% 
60” 5542 509i, 4 
50% 44%, 50 
107 9" 10 
t ee 
a” a 
/ 638 58 62 
59 59 «59 
60% 58 60% + 
te 4 ts 
20'" 19% 20 
+3 wm 3 
+ % 8 m4 
+ 54 4% 4% 
+ 7 oT 
+ 19% 18 19% 4 
+ 9% 8% 9% 4 
+ 6% 614 6% 
+ s y a + 
514g sig 51h 
95% 91 95° 4 
9 8 


7% 
2614 — 
1035% 103% — 
109° 1 
7 8% 4 
3 ty 
1% 15% + 
eee ee 
13 13 + 
4 414 4 
8 8 
7 7% — 
8 s - 
6 
10% 10% + 
% — 
4gl, 
5 5% — 
4 4 
a-Si 4 
% 3 + 
54 5% — 
22' 25% + 
4 4 
6 6% 
6% 6% 4+ 
8 = 





ae eae oe oe ae 


"oka 


i os 
21% — 


Sales. 
\% 100 
1 50 
° T0U 
% 3,500 
% 2,400 
300 
% 300 
1% 200 
400 
ly 25 
le 200 
800 
1 400 
800 
% 100 
1 25 
1h 10 
~ B 
1 
oe “ 400 
- 200 
g 1,000 
300 
4 30 
~ 61 100 
1 175 
ly 700 
Y 500 
1 3,100 
$ 700 
1% 1,000 
i? = 
5 
4 100 
oe 400 
% 15,900 
2% 3,400 
3% 700 
2% 150 
% so 
1 ” 325 
2 10 
31% 40 
1,600 
425 
1,300 
1,400 
% 10,300 
‘ 300 
1% 150 
% 800 
300 
ts 700 
3p 10 
9 125 
% 1,200 
wy 100 
y 600 
% 100 
1% 700 
— &% 300 
+ 1% 50 
' 100 
11 40 
ly 20 
2% 100 
“4 300 
% 2,500 
100 
% 300 
2 
% 100 
250 
1 200 
: 300 
1% 2,800 
1% 20 
1% 20 
1 400 
{00 
rs) 100 
% +4 
1 
2 3,500 
% 100 
1 150 
y 100 
2 1,400 
1 100 
¢ 75 
‘ 3,500 
1 500 
% 100 
1 100 
% 400 
% 2,500 
2 1,700 
% 400 
% 6,200 
ly 300 
1,200 


RS 
3 


rs 


iY 


= 























Range — Stock pow! Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. 
fe % <a al R&T i M] +) oe 

1% 1% Mangel ea 1% 1 : 

4% 2 Marion ce Shov 2 2 2 ¢ 

2% 2 Util As 2 2 2 
42 214 Master El (1.20e) --..% 32% 30 32 +1 

914 414 MeWill Dredg ... . 5% 4% 5%+ & 
170% 123. Mead John (3a) ‘ +128 125 128 +4 

18 11 Mereant Strs (le). . 11 11 11 
30% 25 Mer & M 8 pt oh (2a). +-.++t 25% 2% 25 24 

‘§ 2, Merritt-c @'s ot 2h MH mg 

y Mesabi + tr Ys i‘ 
3if 2if Metal Tex (.10e) + 24 2% 2% 
42) 37 Metal T pt re (Ke). + 37 37 37 
4% Mich Stl T (.3 Storch 47 % + g 
1% Mich Sug . % y 4 + 
off Mid St P B vtec (. M06)... ... 5, is 5 
Mid West © ot SM oi SM y 
rt4 Midi 2. ev pf Caw). 7 a. 5S. we © 

1201 97 Midv: 100% 97 100% + 14 

28 1 Mid- West err er 1 1 1 ° 
é Midwest Oil (.90)..... + 6 — $ 

70% 43% Minn M & M (.60e)...... 4 45 46% +1 
117% 10744 Miss R P pf (6)......... 107 10 107% — 8% 

5% 3% Missouri P Sve ...........:+ 3% 3% 3% — Y 
11% 5 Mock J (ge) + 64 5% S5%H-— %& 

9% 5% Molybdenum (%e) ... t 6% 5% 6%+ &% 
41 bh I (1yYe)..... + 33 -~2 
171 13914 Montg Ward A (7)...___ 144 139% 143 2 
26 ©6154 Montr L H&P (1%). ||| 16% 15% 16% — 3% 
30 Moody Iny pt a4 (3). 23 23 «(- 

45% aA Mt City Cop ; 

6% 4% Mt Prod (.60) ...... 

21% 12 Mt Sta Pow tte} aos 

13 6% Mur Oh Mfg 5, oS 
17 11% Musk P Rg 
81 75 an Sef 2 pf (6) 

114% 5% NAT AUT F (.40e)......... + ™% 6% ™% 1 
% Nat Bellas Hess eS $ 4 m4— 
58 11% 11%+ \% 

i N = 35 —3 

3% 10% Nat ee 10% 10% 10% + 
34 1% Nat Mfr & Strs .......| ||” «i 1% 1% — 

44 3144 Nat Oil Pr (je) ......... |. + 33 33 +1 

97% 76% Nat P & L pf (6) ....___| 7814 76% 78 ws 
6% 35 Nat Rub Mch .«.... + 4 3% 3% . 

1144 7 Nat Sug Ret eae ™% Hh T ’ 

12% 8% Nat Trans (%e) xd... ||| 9% 9 9% + 
14 1 Nat Tun & Mines..... once ae 14 4+ 

12: 8 Navarro Ol) (.40a)......... + & 8 & ‘ 

117} ag Nebr Pow pf (7). 110% 110% 110% — 5% 

141% Nehi Corp (%e).. 9% 94 914+ 4 

Sai suf? Nehi Corp 1 pf (54).... 11+ saig saig saig 

7 une Met A. coeefl @ 4% 5 4 
251 NEP A $2 pf (ik): 7 18 18 18 514 
76% is N EP A 6% pf (3k) + 58 554% 57 2 

Wh, SO UM, cic sa cckoecs t 4 4 4 
1514 10144 New Idea Inc (.60). 11% 11% 11% + ¢ 
67 40 N J Zime (le)......... 51 + ¥ 

3 2 N Y Auetion..... 2% 2% 2%+ ¥ 

94 7 N ¥ Mereh (.60). ?. 7 7 7 ly 
118% 10384 N¥ P & L RES 104 1 104 + 
23% 11 N Y Shipbid fd sh.....||. | +17 15 15% + 2% 
0S =98 NY St E & G 5%% pf (5%) .1100 98 ; 

6% 73 Niag Hud Pow.........- + 4 3% 3%+ %& 
92 Nae Hud 1 pt (5) + 73% 73 734+ \& 

1 ay N  & a pp aeeeee + % 4+ % 

5% 3 Ning Sh M B (eB). cessed as 3 35% ‘ 
71% 50 Niles-Bm-P (114e) ... + 624 5514 61 7% 

14 5 Nipissing Mns ...... |. + = %+ 
3 344 Noma Elec ; + 36 38 tt 
1% i, Nor Am Lt & Pow...... % on % + 

103% & Nor Am L & P pf wa 71 % 6916 + alt 

26% 15 No A Ray A (le) 16 615% 16 + & 

26% 15 No A Ray B (Ke). 15 15 15% 

52 141% No A Ray pr pf (3)..._.. + 4 44% 45 + ? 

3% 244 Nor Cen Tex (.10e)........ t 25% ae 2%+ & 
110 95 NIP 8 6% pf (1%k). 96 96 96 r 
117% 97 NEP S 7% pf a wie -100 9 100 + 1% 

9% 6 Nor Pipe a ees 7% 1% m%h+ & 
154 7 Nor Sta Pw A. 3 85, 8% 8 % 
21 12 Northwest tng , Seed. vores? 13% 18% tt ly 
38% 27 Novadel-Ag (2 +29 2 2 1b 
244% 17 OHIO BR B (ie). 18% 1i 18% —1 
107 94% Ohio Oil pf (6)........._| . 95 95 95 . 
116% 110% Ohio Pow pf (6). -112%111 1114+ y% 
116% 104 Ohio P 87 pf A (7). -104 104 104 2 
21% 13% Okla Nat Gas (Ye)... 14% 14 14%— %& 
50 39 Okla N Gas pf (3). * 40 40 40 1 
117 100 Okla N G ev pf (5%). --.-7101 101) 101 s7 

4% 1% Oldetyme Dist . eres a 4 41% vA 
345% 28 PAC G & E 6 pf (1%). . 29: 2! + 
31% 26% Pac G & E 5% pf (1%). Ft) 2614 26 if 
108% 101 Pae Ltg pf (5). vs++++-102° 101° 101 — 
954% 72 Pac P & L 7% pt ( (7). cvccces O48 74 74 °=+421 

5% 2% Pantepec Oil a osbenceet a 2 = 4 
12% 8 Parker Pen (ye)...... ; 91 91 914 4 
104 6 Prkersb R & R Ce... et 65% 65% + 
36% 7 Penin Tel (2) : + 29 27 + g 

2% ocamg) «Se sesece By 1% 1% .. 

3 > Penn Traffic (. wed S+e¥eeeeus tee 2% 2% y 
22% 11% Pa-Cent Airl .......0 °° ° "7; 14% 12° 144% 4 Z 
oie ot = ~ & ELA. a 1 1 1 + 

a & - $6 pf (6). vénens 100: 97 99: - 

113% 10314 Pa P & L $7 pf (7). “jo4” 104” 104” i 

185 158% Pa Salt “size} xd. 163 158% 158% — 3 

72% 53% Pa Wat & — 4). 4 54 % 

903  O 3 

53% ” 
7 - %& 
6% — % 
25+ 1% 
= +73 
ox: i 
i + 8 
ll + i* 
7% +2 
i — 
% + 
fs ; 
3 + & 
16 -—- &% 
32” — aif 
5% + 
| ae 
2 = 
14 SE Reba tind acca xecec t 4% 4% 4% — 
113% 110% P S Cole 7 era: 110% 110% 11014, — if 
106% 67 P S Ind $7 pr Re: 83 72 81% + The 

9% 35 PS Ind $6 pf ........./°°: 42 37% 41 + 3 

86 58 PS P&L $5 pf —. stead 70 62 6916 + a 

32% ig Pug Sd P&L 2 13 19% + 4 

29 114% P Sa “yy ge)” * 18) 15 18% + 1% 

™% 4% Pyrene 4 4 ™m-— 4 

125 98 QUAKER O (5) xd ..... -101 98 98 
154. 142 Quaker Oats pf (6) -142 142 142 

40% 4 7~ys Sone pf (3) 

2% 

13! 

4 
1 124% Rheem 
105: 94 Roch G&E pf D (6) 
12 Rome Ca 

34 1% Root Pet 


7 5% Root Pet pf 
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dustrial plant location, available skilled 
labor, nearness of markets, low taxes and 
efficient transportation, Massachusetts to- 
day is a national leader. Massachusetts 
had the lowest ratio of time lost from 
strikes of any industrial State during the 
period 1936-38. As an industrial market, 
Massacusetts has within a 500-mile radius 
of its center, 38.7 per cent of the coun- 
try’s population, 48.9 per cent of all United 
States manufacturing plants, 54.2 per cent 
of the country’s industrial salaries and 


payments and 70.4 per cent of its savings. 
Total State and local taxes paid by a 
typical manufacturing corporation are 
said to be considerably less in Massa- 
chusetts than in any other industrial 
State. (The Massachusetts Development 
and Industrial Commission, State House, 
Boston. ) 
PEACE IN OUR TIME 
By James P. Warburg 

This is a discussion of the alternatives 
that this country is facing with respect to 
participation in world affairs, with special 


sion of the present war. It mostly raises 
many questions for the reader to think 
about, although Mr. Warburg seems to 
favor some kind of a federation of nations 
to maintain world peace, as against the 
League of Nations idea. (Harper & 
Brothers, 75 cents.) 
> >: ” 
, MINERAL MAP OF EUROPE 

The map shows in color the more im- 
portant mineral resources in Europe, iron 
being given in red, oil in green and the 
others in blue. The supporting volume of 
data provides a wide variety of informa- 


sources of individual countries as a result 
of the territorial changes of the past two 
years are given, as well as the alteration 
thereby in each country’s deficiency or 
surplus of each mineral product. 
tensive series of tables indicates for each 
of the twenty-nine commodities the re- 
serves, production and per cent of world 
. production, consumption and per cent of 
world consumption, and deficiency or sur- 
plus over domestic needs, of each country. 
A useful and well-arranged volume. (The 
Pure Oil Company, 35 East Wacker D 
Chicago, $3.50.) 


! > 
Range 1940 Stock and Dividena N | Range 1940 Stock and Dividend N | 1940 Range Net 
High. Low. in Dollars High. Low. Last. che. Sales High. Low in Dolla High. Low. Last. akan. Sales High. Low in Sods. High. Low. Last. Chge. 
} ; 
4 wd ' 544 4% Woodley Pet am tactskact Qe ae a 200 104% 96 Miss Pow 5s 55 5 97% 96% 97% + 1 
S. 9 oe ae >... i A i ee = | oe 3 Weieht’ Hare (40a). “* $2 38 38.0% 5.600 11014 108% Misa Riv P 5s 5i 5 109 109" 109 
2” R oo “~~ ** * Se I 98 864, Mo Pub Sve 5s 60 + 3 87 86% 86% — 2% 
Saoer & Magus % _ “ey *In bankruptcy or receivership or being reorganized under the 
~, j Bankruptcy Act, or securities assum y su companies ocks IF 5 , 
sit a sr es. a ---+ 2h 2% et % = so marked are fully listed on the Curb Exchang>. All others are 112% 109 pg FA ny omen H A+ seat 09% — — d 
errr 53. 4844 524 + 2% - dealt in on an unlisted trading basis. Rates of dividend in the 107% 101 Nat P&L 5s 2030 B__ 2 102y% 191 igi + i‘ a 
Se Sats Dome Oe 4 o--0-f 3 Se Sh - 1,100 foregoing table are annual disbursements based on the last quar- 26 20 4 Nat Pub S 5s 78 ct *. 21 a 
14 9 Schiff Co (1) xd ....... +10 10 10 + % 800 terly or semi-annual declaration. Unless otherwise noted special or 1117 108% Noe Fur 4 sas 0 11 om a 111 nt ; 
34 22% Scovill Mfg (%e) ........... 26% 24 264+ % 1,100 oxtza dividends are not included. xd Ex dividend. xr Ex rights. 83° 62 Navada: eat 5a 56 a cae % + Se ; 
9% 4% Scullin Stl .......... t 6 64+ % 500 a Also extra or extras. d Accumulated dividends paid last year. 122% 115 New yates —_ a. cee uy ait pba) 4 
1 Sceullin Stl war ........... + % 4+ % 100 e Declared or paid so far this year. f Payable in stock. g Paid last Ear GE ** oe. inea i4 5 
1 Sec Corp Gen ........... . eS %& . 300 year. h Cash or stock. k Accumulated dividends paid or declared = - _ Et por hy ea ae st = = : 
1 tt & ¥ % 4,900 this year. ur Under rule. ww With warrants. xw Without war- 7% 51 N E~ G&E 5s 47 "489 51% 53 + me 
8 3% Seiberling Rub . 4% 4 + 700 rants. war Warrants. z Unit "aa trading less than 100 shares; sales 9 x atreeeee .* * = @ 
11 8 Selby Shoe (ae) 8% 8% ) are given in full. ee oS oe ae oe -= 88% pe ; 
Sel En@@s ............% + & % — % 700 DOMESTIC BONDS Ma ng Pow 58 . % 
60 37° Sel In (al ct) (5%) ‘Ss € a -—3 100 - 4 = N = 7) R.. ? R. 106% 105 1 z 
59) cs 1940 Range Sales et a : 
oem kee. + “ty “64 “ey % 100 High ‘Low in 1000s. High. Low. Last. Chee. i024 00% N Ort P'S 5s 42 st. 4 100% 100% 100% 
3 Shat-Denn ( + rtd 3% rf) + %& 1.200 109 105 ALA Pow 5s 46.. . 14 105% 105% 105% + % 105 102% NY 8 E&G dys 80. 7 10342 102% 103 
18% 10 Shaw W & P (.90) ......... 10% 10 10 — 1% 300 107% 104% Ala Pow 5s 51................ 4 105% 105% 105% + oS" ete oe oe ‘gt ee leet ae % 
114, 5% Sherwin-Wms Can ....... 5% 5% 5% —1 50 1 sees... 12 1 10 1% as ae lee es nae 38. : 33 or” ost oF 
100° 65 Sherw-Wms (1%e) ......... 68%, 65 6814+ 2% 850 103% 98% Ala Pow 4% 67............... 17 99% 98% 99 106% 101 Norwest P'S 30°57......... - "2 102 101° 68 ce 
114% a Sherw-Wmms pf Ree NE 108. 107% 10TH — % , 100 105% 104. Ala Pow 55.56, -- =. -- eo... 13 0 10444 104% — Ye wes se etees 
eae + 4% 4% 4 4, 105% Am P & L 6s 2016............. + 1% + : 
° TE gt —- 7 — alee + 1% ie 14+ °% 1,000 108 sia Ageeh i Bow 4% 48... 20... 36 105% 104% 104% — 15 199% ies Ohio sas 2. ” -iee 106i 1 10a 180% + 1 oe 
155 100 Singer Mfg (6) ........ 110° 100° 108 360 111% 106% Appal El Pow 48 63-..-....... 34 108% 106% 108% + 2 100" 108% Okla N Gas 3\s 55... “. > ae ro- e 
2% menensss>ssees 7a’ Ss = = oe ee &+-<+-~«: ta ; 103 100% Onin oa Wat Se 4a...) S101 1008 100% — 
So 3h Sous Miz (-06%e) ..-.--. + 34 3% 3%-—- 4% 100 16 102% Ark P tL Bg 56.0.0. 2 02 54 104 103% ity + 1% 
4 862 ‘enn CAB) one eeeeees 30% 30 30% — 2,400 l Me As Elec 4% 53.............005 + 2% , 
46% 35 So Cal Ed pf (i%a) |...” a7 35 a7 5D we 10° As G & Ese 0......00..s. sie lit 10m ites & a a ee Se Oe ®----->---- 12 10% 1006 ee 
27 So C Ed B pf (1%) ........ 2% 2 2% +4 1,100 34% 10% As G & E 5% 77............. * 1 10% 10% 10%— 1% 4 ee = 133% + 1% 
30% 24% So C Ed C pf (1%) 25% 25% 2514 + % 400 As G & E 58 68..... *21 11% 10% 1%-— % 1018, 91% Pen Cen P&L ‘ss er aby « 3s 1h o°— 
2 1% Se yy 1% 14 100 26% 10 AsG & E 4% 49............. *14 #12 10% 12 1 OP sae en on ee mo 7° 93 ae 19 
11% 4% So Pipe L (%e) + % 8 400 7% $3 AsTS&T Se55A........... 9 54% 53% 54% + 1% a a iii 5 101 100 tek 
4% 21,80 Union Gas .............. 3 3 + % 100 110 103% Atlan City El 34s 64.......... 1 104° 104° 104 i ee See ten ie ee “40 105% 104% leet = 
12% 3% South! Roy (ise) «20... + 5% 5% + & 500 107% 104% Atlan Gas Lt 4igs 55 Lit 1 104% 104% 104% ieeth int? Pon-Oh. Bed pass 41 105" 1064 1067 4 
Spaldin me : 8 # 19 
1 Spencer’ Shes ; iy 1% 1 \ aw 130% 101% 984 106% + 24 7a Ttenwe . 3 108% ioe 106% + % 
= 15tf Stana & a RY. Oe Wf 8 nts ie be | ak Hrs 9814 91 Peo Gas L&C 4s 81 B.......-. 13 M4 Ot 8h — 
. + + : * > ee 1 = 
1 Stand Dredge (.10e)....04+ 1° 1 2 600 152 it 13814 138% — 1% 100% 20 Fone mt Phe Thee, 7 11280 112% 11988 9 
14 Stand Dredge pf (1.60) ...+ 8% 8% 8% — 4% 300 9 93 (91% + 1% 102% 92 Phila R T 6s 62.............. 13 95 93% 94 
164% Stand Oil Ky (1) xd.......+ 17 we 7 + 2,200 99% 90% Birming Ss 92% 90% 91%4— % 1 103 = Coal Co 6s w eoeeeeene 8 105 103 103 — 
41 Stand Oil Ohio (1) xd. + 3 500 103 98 98 98 1 8 12 99 o% . 
Stand " 10244 99 Pitts Steel 6s 48 A a4 
110% 102% Stand Oil Ohio . “ “i a me 108 0% 66 66 . 90 764 Portland Gac 5s 50 st a = eo a — &% 
Stand ; = ¥ 100 83% 63 63 1 4 109% ~ Fs 3} See E 
21% 20” Stand — 2" 100 oe m: 104 103% 104 + a Oe eine Mea ee 
7 on % s = th oy t+ 1 104% Pub Sv Okia 4s 66 A .-...... +3 104i 104% 104% — 1 
“2 1 Stand -— ie ii” 33 Gen st ap ee set 100% 86" Pug Sd Pal. Sus 49 66 81g 94 + 
; i ae Pug Sd P&L 5s 50 C : 19 85 - 
21° 15% St Wh Phs & A (1.20) 15% 15% 15 54% 150 83 65% 67 2 a eS ee ee ee go a 
Lig vn Starrett Comp, vic io 3 o 8200 106 10a 10884 1038 - 78 97 81 Pug Sd P&L 4%s 50 D 67 87% 82% art 
terch Br P: - : ‘ ' pie 
9 5% Steri Al Prod...... + 6% 6 6% - 500 93% 3 Gin st Ry 19% TT tt ‘ if 99 82 QUEENS B G 5% 52 ......... 1 8 83 8&8 % 
if 22 Steuon GB) 13 m3 500 78 lua Se 109% 107% SAFE HW 4%8 79 ..... +13 100% 109 109 — % 
+3 
2" i Sunray Ol (.05e).. + 1% 1 1% 4 1,300 80 a 198 100% Sertogs Sie So .«------ +--+ ++: ¢ 102 100% SS ae 
36 21 Superior Ol Gal ‘iill+ 2a” ay "300 Tl 66 14 2% a 85 Seallin, St 35, eraser: 't So @ — enue 
78 ‘ities s 50. T1% 67% 71% + 3% shaw wap aeeD (14 6 6 @& —5 
6 2% TAGGAR a 2% %m Mm— % . 500 924, 75% CitS P & L site eee 42 82 78 82 31h ont St ‘Wyo 6s 4 ‘ . 8 © & SS ee 
36%, 2514 Tampa Se ok 254 500 92% 76% Cit S Pow 5%s 52.............. 106 81 77% 80% + 1% 1135 = Se PAL, Ge 2025.4 "°°"! 42 106% 105% 106% + 2 
1 Taylor (K) Dist ..........+  \ 300 97% 81 Comma PEL tes ee oc aca 30 % 83% 8 .. % Se Pw te 5 saan St : 
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Transactions on Out-of-Town Markets 


Saturday, June 1 











SAW FRANCISCO 


Te.. BArciay 7-4300 


TWX Cait NY-1-579 


DEAN WITTER «Co. 


14 WALL STREET 
NEW YORK 


DIRECT PRIVATE WIRES 


PORTLAND 


HONOLULU 


SEATTLE 


MEMBERS: New Yor« STOCK. EXCHANGE> SAN FRANCISCO STOCK EXCHANGE 


LOS ANGELES 








Sales. 


San Francisco Stock Exchange 


STOCKS 


100 Aire Acces. 3 
145AlasaJ]JGM 4 
220 AngloC N B 

450 Asso In Fd. 4 


3 
4 
5 
3 
06 


High. Low. Last. 


30 B of gg ge so = 
ug 
Poe ey Cem. 23 238 Pe 
200 Calif-E Min .12 .12 .12 
200 Calif Ink... 35 35 35 
433 Calif Pack. 16 15% 16 
119 Calif Pk pf 50 50 50 
2,310 Cent Eu M 3 2.90 3 
Chrysler ...59 59 59 
260 Con Ch IA 1 1 19 
220 Cream of A 4 4 4) 
7,134 Cwn Zeller. 14 12% 13 
444 Cwn Zel pf 80 79 
188 Di G Fruit. 1.5 1.50 1.50 
200E1D OiW 4% 4 4 
100 Emp Capw 15 15 15 
Ti Em Cap pf 37 36 36 
10 Firem Fd 138 38 38 
7% Firem Fd I 81% 81 81 
185 Mach 20 20 20 
250 Fost&K pf. 19 19 19 
10 Gal Mer L. 17% 17% 17% 
425Gen Metals 6 614 
1,447 Genl Mtrs. 40 39 4014 
400 Gen]. Paint. 4 4 43Q 
100 GenPaint pf 2744 27% 27% 
100 Glad McB.. 4 4 4 
1,804 Golden St.. 74 7% 7% 
561 Haw Pine . 15% 15 15 
500 Holly Dev. BO d -50 
200 Honolulu O 11% 11% 11% 
Lan BA 115% 115% 11% 
Hig kamen” Kise Sak So Bay 
Cc Aire A 
250 Lyons-M A 5 5 
100 Magnavox . .95 .9 95 
250 March C M 12% 12% 12 
120 Meier&Fr 9} 9 9 
5,235 MenascoMfg 3! 3 3% 
350 Nat Auto F 7 64, 
505 Natomas 8 7 8 
20N Am Inv. 2.50 2. 2.50 
25 N A Inv 6 
360 Nor il i a % 
or Am O} 
0 Occid Insur 20 20” 
450 Oliv Ut FB 4 3% 4 
100 Pacific Can 10 10 10 
nine ey a oon oat 
'” 4 4 
2,289 — 6% sou 0 
Ist p 4 29% 
428 PG&E 5%% % 
Ist pf ... 27 26% 26% 
329 Pac Light.. 37 37 8637 
129 Pac Lt m -101 100% 101 
600 Pac Pu 4 4 
119 PacTelaTel 115 (115 = «#115 
10 Pac Tel&Tel 
Dra a0 mod 143% ye 143% 
905 Pug S P&T 19 
112 R & R.. 1.50 i 
213 Rayonier 15 } 15 
577 Rayonier pf i er 
Rep Petrol. 2.40 1 2.40 
360 Rhem Mfg. 13 12% 13 
1,741 Richfd Oil. 
1,289 Ryan Aeron 5 4 5 
104 Schies, B F 
pf.... 4% 4% 4% 
200 Sig O&G A. 25% 22° 22 
2,451 Sdvw Pulp. 25 23 25% 


Sales. 


Los Angeles 


STOCKS 


430 AircrfAcces 
200 Bandini Pet 
,000 Barnhart M 
200 Blue Diamd 
510 BolsaCOil A 
100 Byr Jackson 
389 Chrysler Cp 
Cons Steel.. 
100 ieeom Am. 
425 Douglas A.. Po 
140 Elec Prod. 8% 
400 Emsco D&E 8 


36 
1% 
10% 


50% 


2, “4 ExeterOil A 
0 Frmé&. 


1 


-25 
MNtl.375 375 375 
7 7 


100 FitzsimnStr 

815 Gen Motors. 40% 
225 GoodyrT&R 14% 
330 HanckOil A 27 
200 Holly Devel .55 


50 Hupp Mot C .50 


,000 Lincoln Pet. .11 
811 Lockheed A 31% 
156 LAngelsInv 


11,562 Menasco M. 3% 


1, 


age 3 
mal 
sbsete 
eee 
BRE 
> 
3 


130 PacFinance 10 
185 Pac Gas &E 26% 
100 PG&E6%1pf 29 
100 om 5% 


175 poe Indem. 


30 
137 Pac Lightg 37% 
572 Pug Sd Pulp 


& Timber 164 
Repub Pet. 2 
_# Rep ‘et514% -* 

RiveRchOil -15 
126 Richfd Oil. 6% 
RobPubMkt 8 
Ryan Aero. 5% 
Safewy Strs 364% 
Sec Un = 


8 
e 
g 
ed 
y 


eh 


1, 


288ae 


itd O Calif 18% 
juperior Oil 21 

faylor Mill 8 
fransamer. 4 


238 





5,525 Un Oil Cal. 12 
350 Un Cons Oil 
706 Vega Airpl. 1 
300 


3% 


39% 

13% 

27 
-50 


High. Low. Last. 
3% 3% 3% 





4,675 Ti ; 
17,100 Tread Yuk . 
1,405 Un Oil Cal. 2% 


STOCKS 

Sales. 
2,510 South Pac. 8% 
200 Spring Val. 5% 


3,753 Std Oil Cal 19 


440 Super Mold. 22% 


of” 


ee 
13% 
875 Uni Con Oil 9 
61 Wells Fargo 
Bk & U T27 
340 West P&S.. 1 
10 Yel Ch Cab 
oe 


« 


UNLISTED SECURITIES 


sam & yr i 
5% 


35 Am R&St 5% 
sid Am T & T 150% 145% 149 
,350 Am Toll Br 


(Del) . 90 
630 Anaconda . 201% 
275 Ang Nat A 9 
50 Atch T&S F 15_ 


7 Atlas Corp. 67 
230 Avia of Del si 
50 Bendix Av. 2 


362 Blair Inc..1. 


300 Bunk H&S. 9% 
100 Ches & Oh. 33 
109 Cities Svc.. 4% 


42C E of N Y 25 
100 Consol Oil 6% 

1,125 Curtiss-W . 9 
200 Domin Oil.. 28% 
400 Dumbarton .25 
50Ele B&S 4% 

= Gen El . 30 


rich .. 


Good 
1, 520 Idaho M M oP 


100 IntNickCan 
210 Int T & T. te 


1,830 Italo Pet A 
3,925 ItaloPA pf. 


130 Kenn Copp. 
285 MatsonNav. 
50 McK & R. 


202 Mtgmy W. 3 


— Mtn City C 3 


Nash-Kelv 44 
40 Nat Distill. 


120 PackardMot 3 
15 Penn R R. 17 
167 RadioCpAm 
140 River C A. 3% 
125 Schum W B 
10 — WB 
ee 
100 Shasta Wat 
390 Cal Ed. 
45 Studebaker. 
1ISPCpfa 
15Sup P CB 
52 Texas Corp 35% 
220 UnitAircr’ft 
400 U S Petroi. 
832 U S Steel. 4 


100 WarnerBP. 
300 Western P. 


o 


sh 5 


19% 


High.Low. oo 


RE 


iv 
“a i 
-07 
% 12 
7 
13% 13% 
8 8 
270 270 
164% 16% 
15 15 


Me 


-88 


201% 


Los shia. 


MINING STOCKS 


Sales. 


1,305 Curtiss-Wgh 


High. Low. Last. 


200 CardGold M .06 .06 .06 
UNLISTED STOCKS 


140 Am Sit&Ref 34 
495 Am T&T . .150% 


1,121 Ana Cpr Mi 2 


40 Armour ... 
SMOATEaSF. 
30 Atl Refin.. 
365 Aviation Cp 
488 Bald Loco 
Wks vic . 
26 Barnsdll Oil 8 
70 Bendx Avia 
415 Beth Steel.. 
165 Borg-Warnr 
10 J I Case... 
130 Caterp Trac 
13 Colum G&E 
15 Coml Solvt 
10 Comith &So 
310 Contin Mtrs 
50 Curtiss-W,A 22 
170 Gen! Elec. 
25 Gen Foods. 38 
112 Gdrch (BF) 
34 IntINk Can 
35 Kennec Cpr 
210 Loew’s Inc. 
115 Montg Wrd 3 
620 N Y CenRR 
798 N Am Avia 
121 N Amer... 
125 Packrd Mtr 2% 


Ps Pure Oil .. 7 
5 Rad CpAm 4% 
a; 808 Repub Stl.. 16 


100 McK & Rob 
40 Sears Roeb. 
275 Soc-Vac Oil 8 
60 Sothn Rwy. 10 
40 Std Brands 
45 Std Oil NJ. 
50 Stn & Webs 
570 Studebaker. 6 
10 Swift 
20 Texas Corp 
150 Ti WatAOil 
100 Un Car&Ca 
165 United Airc 
20 Unit Cp Del 
135 U S Rubber 
908 U S Sti Cp 
100 Warner Brs 


Pictures . 2% 
90 Westinghse 
El & Mfg 82% 


Chicago 


STOCKS 


Sales. High. Low. Last. 
100 Abbott Lab 54 50% 54 
73 Acme Steel. 37% 38% 37% 
100 Adams O&G 24% 2% 3 
550 Adv Al Cas 2% 2% 2 
250 Aetna Ball 
Bng Mfg. 9 8 i 
800 Allied Lab. 12% 10% 12% 
140 Al-Chalm .. 25% 23% 25% 
1,800 Am T&T. ..150% — 150 
1,950 Armour Ill. 4% 4% 
150 Aro Equip. 11% uly 114 
250 Asbestos 1 1 
50 Assoc Inv.. 32% 22 32% 
50 AtheyTr Wh 3% 31% 
950 Avia & Tra 3% 2ig 2% 
700 Avia Corp. 6% 514 5% 
300 Barl & Seel 
Mig A.... 9% 9 
200 Bast-Bless. 12% 12 12 
100 Belden Mfg. 8% 8 8 
200 Belm Radio 4 3 3% 
350 Bendix Av. 2: 24% 27 
500 Bergh Br 8% 8 8% 
600 Bliss C Lau 16 14 15 
1,200 Borg-Warn. 16 14 15% 
100 Brach&Sons 144% 14% 14 
300 Bruce E L. 5% 
1,050 Butler Br.. 4% 4% 4 
150 ButlerBr pf 18 17% 17 
245 CampWyant 
& Cannon 12% 114% 11% 
180 Cen & 8S W 
p i -t.... 0 921%, 94 
100 Cen & S W 
pf..... 40 39% 39% 
100 Cen&S W Ut % % 
350 Cen ~; PS 
i Oe 77 71% 75 
50 Cen at P&L 
pf 44 4% 4% 
30 Chain Belt. 15% 15% 15% 
3,500 Chic Corp.. 1 A % 
100 Chic Cp pf. 27 27 27 
100 Chi Fl Shaf 60 60 60 
50 Chi Towel..101 93 93 
792 Chrysler ... 604% 53% 59 
300 Cit Serv... 4% 45 4 
390 Club Al Ut. 2% 2% 216 
8,400 Comw Edis. 27 6 265, 
700 Comp Ind G 11% 10% 115 
600 Cons Oil... 64 S% 6% 
106 Cons ill vtc 
BE no ccceces 2 2 
106 Céns Ill vte 
* eae % % 
100 Cons Ill vtec 
B % % 
50 Con Cp ‘Am 11 113% 115% 
70 Contl Steel. 225% 20% Nf 
400 Crane Co. 135% 13% 13% 
10 — Bape 1% 
ee 55 055 
400 cun De Str 13 12 12% 
20 Curtis Ltg. 1% 1% 1% 
50 Dayt Rub.. 10 10 «610 
255 Deere ..... 16 14% 16 
10 DeMets pf. 9% 9 Hi 
50 Dia T Mot. 5% 54 5 
100 Dodge Mfg. 1144 10% 11% 
150 ElginNat W 22 1 ; 2114 
5¢ Eversharp 24% 23 2% 
200 Fox Brew.. 15 14% 15 
1,650 Fuller Mfg. 3% 3 3% 
300 Gard-Denv. 154 15 15% 
100 Gen Am Tr 37 37.37 
50 Gen Cdy A. 8% 8% 8% 
25C Gen Fin.... 1 1% 1% 
289 Gen Foods. 39% 38 My 
3,400 Gen Mot... 40% 37 40 
5 Gen Out Ad 4% 4 4% 
50 Gil Saf Raz 4% 4% 4% 
50 GoldblattBr 8 8 8 
350 Gdyr T&R. 14% 13 14 
300 een D -. 9% 9 
Gt re 6 
= & Dock... 19 18% 18 
350 Hall Print.. 12% 11 12 
190 Ham Mpf,A 5 54% 5% 
300 Harnisc feg 5 5 
500 Heilem’n Br 8 8% 8% 
50 Hib,Sp Bart 36 36 36 
30 Horder’s .. 12% 10% 12 
200 Houdle-H B 10 9% 10 
500 Illinois Brk 2% 2 21 
350 Ili Cen RR. 6% 6% 6% 
250 Ind Pn Tool 22 20 22 
80 Inland Stl.. 70% 67 68% 
100 Intern Harv 41 39% 41 
100 Ir Fireman. 12 2 12 
150 Jarvis WB 9% 9% 9% 
100 Jeff Elec... 1 1% 1G 
200 Kel’g S&S.. 
100 KnRT&L, A se 3% 3% 
340 Ky Utir pf 40 38 40 
40 KyUt6% pf. 90 90 
50 KerlynOil A 2% 2% 2% 
300 Kingsb'y Br % % wy 
750 Leath&Co.. 3 2% 3 
50 Lib,NcNI&L 5% 5% 5% 
50 LindsayL&C 5% 5% 5% 
100 Lion Oil Ref 9 9 9 
100 Liquid — ik 12% 12% 
300 Loudon 1 1% 
50 Lynch cp. : 22 «22 
750 Marshall F an 9 95% 
20 McCd R&M 4 4 
850 Mer€MS A 3% 3 3 
30 Mer&MS pf 25% 25% 25 
100 Mickelberry 3% 3 3% 
2,350 Mid West.. 5% 5 5% 
300 MidUn pf A 2% 2% 2% 
200 MidU7T%Apf % % % 
110 Miller&H pf 6 6 
200 Monroe Ch. 1 1 1 
20 MonroCh pf 35% 351% 
1,160 Mtgy 33% 35% 
90 Nati Bat pf 3 35 35 
100 Natl Stand. 23 23 23 
100 Nob-SpkInd 24 24 24 
a, = Nwest Bep. 84% 8 8% 
ae wr 
=e 47 47 
10 oxlacs&:79; 
pf -108 8 108 
200 PennG&E A 4 1 1% 
100 Penn R R. 1 1 16% 
242 PeoGLt&Ck 26% 25% 7” 
100 Poor&Co B 5% 55% 
950 PressStiCar 8% 8% 8 
280 Quak Oats..100 96% 97 
40 QuakOat pfl45 145 145 
1,150 RolHos Mill 3% 3 3 
600 Sangam-E]. 22 
150 Schwitz-C.. 6% 6 6% 
1,165 Sears, Roeb 665% 62 64 
50 Serrrick Cp 1 1 1 
250 SoBdL Wks 2314 22% 23% 
200 Spiegel Inc. 6 54% 6 
700 Std Dredg.. 1 1 1 
550 StdDredg pf 8 8 8 


1,158 Std Oil Ind 21% 


1,4 
1 





100 Stew’t-War 51% 
100 Stkline Furn 4% 


2,100 Sunstrd MT 24 
450 S 


OO 
,300 — Intern 1° 
399 Tex: 
250 Th’son “JR: "; 
300 Trane Co.. 12 


4% 4 
18 11% 





Chicago—Cont. 
STOCKS 
Sales. \ High. Low. Last. 


650 Un Carb&C (4% 
200 UnAir L Tr oot 


250 Util&Ind .. 
2,000 U S Steel. oe 
285 US Stl = ‘11 


Sales. 


1, 


1 


1, 


2, 


3 


1 


1, 


ag 
2, 


,650 Houd-Her B 


700 Walgree it 
= Westingh’ se 8 %% 


950 Zenith Rad Rad. i 


Detroit 


STOCKS 


200 Allen Elect. 1 

200 Atlas 

500 Baldw Rub 5 

120 Bow Roller. 27% 

$4 Brigts Mfg 15% 
rAddM T% 

na senna ae 


60% 
,900 Cont] Motor 3% 


265 Det Edison.100 
400 Det&C Nav .75 
100 Det Gray Ir 1% 
000 Det Mich St % 
200 Det Pap Pr . 
120 Divco ..... 
670 Fed Mogul. Pe 
700 Fran’uth Br 2% 
Gar Wood I 4 
1% 
860 Goebel 
120 Hall Lamp. 7% 
590 Hoskins Mf 10 
10% 
415 Hud Mot C. 3% 
500 Hurd Lock 
& Mfg 


,228 Gen Motors 40 
Brw 2% 


.37 
200 Kings Brod yy 
733 Kresge, SS. 20 
400 LaSalleWin 1% 


150 Lak Fdy&M 3 


700 Masco Scr.. .81 
200 McClan Oil .19 
100 Mich Sugar .78 


750 Micro = 8% 
800 MidW Abi 
893 Murray cp. Be 
375 Packard M. 2% 
1,843 Parke-Davis 334 
420 hong « A, A afi 


300 P. 

109 Preifter Br 
250 = 
200 River Rais. i? 
245 Seott-Dillon 19 

200 Std Tube B 1 


360 Sheller .. oe 
Tim-Det 
2,882 Tivoli Brew 2 
905 Unit Shirt.. 2% 
400 Un Specialt 4% 
200 Uni Cool B 1% 
3,090 Warner Air 1% 


1, 


1, 


Sales. 


130 Amer Rad. 


1g 
14 
59% 
: i 


- 


1% 


63: 
14 
9 


High. Low. Last. 


UNLISTED DEPA ge 


55% 55 
242 Am T & T..150% 148% 149 
- 22 22 


340 Anaconda.. 


110 Borg- -Warn. 16% 15% 16 
50 Budd Wh.. 


500 Com 
110 Conso] Oil 
35 


3 * 3% 
-87 


Dow Chem. 139% 137% 137% 
27% 


35 El Auto Lit 
60 El Pwr&L 3% 
151 euseeett - 2 
70 Kroger .... 25% 
188 Mont Ward. 35% 
875 Nash Kelvi 4% 
64 Natl Dairy. 13 


my Vac 
140 Std Brands. 
205 U S Rubber 18% 
528 U S Steel.. 45 
145 Yellow Tr.. 11% 


Cleveland 


STOCKS 


50 Natl MSC 1 
100 NatRef new 2' 
140 Natl Tile. 

365 N Y Central 1 
145 Ohio 

10 OnioCont A 12% 
250 Otis Steel . 7% 
105 Pat-Sare’t. 11 

75 Reli Elec . 10 
593 Rep Steel . 


220 Young S&T 31 
15 YoungS Door 1 


| Addres-Mul 13% 12% 
72 Apex El M 8% 
4 AmHome P F by 49 4914 
3) ert E car 10% 10% 
y Ice 
110 _ Cont. 12 12 
200 Cl Build R. 1% 1% 
54 Gcltts Ipf50 50 
100 Cl Grap Br 28 26% 
349 Cleve Ry 24 
1,333 Cliffs Cp . 13% 12% 
40 Co’ 7 7 
10 Dow Ch pf.113% 109 
189 Eaton Mfg. 27% 26% 
5 Fost Pr Stl 5 5 
140 Gen Elec . 29% Ye 
15Gen T&R . 11% 11% 
75G T&R pf.100% 100 
60 Glidden ... 12% 117 
210 G’drich BF 11% 10 
265 GoodyrT&R 14 13% 
15Gt LT pf. 55 55 
“ao MA 
$5 cum pf 97 96 
230 Intent “Tron. 8 7 
74 Int Stmshp. 35 34% 
148 KelleyIL&T 12 12 
50 Martin G L 344% 34% 
25 McKee AGB 26 = 26 
226 Medusa P C 13% 13 
5 Mur Ohio M 6% 6 
170 | Acme. } 17 


11% 


High. Low. Last. 


13% 
9 


29% 
11% 


100° 
12” 
11 


144% 
55 


Sales. 


98 Balt T: 


ran.. .35 .35 .35 
145 Balt Tr pf. nd _ 1.50 


401 per 
75 = 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
1,300 Arundel ... 15 12 15 


112. 112 





139 Fin of Am. 9 9% 
2, = — Tex Oil .4 40 = .40 
Mer ‘ wr 13% 13 13% 
100 a nt 8 20% 
110 Mt V PWood — 
— pf... 41 41 41 
500 N Ams Cas 13 1 12 
200 No. Am Oil. 1.05 1.05 1.0 
22No Cen RR 8 85 85 
20PaW&Pr5iS5 54% 4% 
1450U S Fid & 
G 18 16% 16% 
ODD-LOT SALES 
645 Arundel ... 14% 12% 14% 
125 Balt Tr pf. 1.60 1.55 1.55 
5 ConGEL&P. 70 0 70 
20 East Sugar. 6% 6% 6% 
50 East Su pf. 18 6 18 
34 = Pe 
14 99% 100% 
5 F & G Fire. oot 26% 26% 
19 MW lg PS 
% pt... 2 26' 2 
* 
Mills pf... 41 41 41 
50 N Ams Cas 13% 12% 12% 
15 Pa W & Pr 54% 544% 544 
265 v2 Fid & 
mar ..-- B 1 16 
500 Balt Trans ~ Me 
Ist 48 °71. 28 28 28 
BONDS 
$17,000 Balt Tr ist 
deb 4s ’71 30 26% 30 
5,500 Balt Tr 5% 
deb 4s a 3% 31 344, 
2,000 Finan Co 
Am 4s at. 102 102 102 
St. Louis 
STOCKS 


High. Low. Last. 


60 Am Invest. 32 31 = 
20 Am Inv pf. 44 44 
20 Brown Shoe 28 
20 Burkart 19% 19% is 
50 Cent Elec.. 3 3h ah 
90 Coca-Cola... 27 
60 Colum Brw. 14 13 Toy 
215 Dr Pepper. 15% 14% 15 
5 Elder Mfg. 9 9 9 
5ElderM A. 60 60 60 
100 Ely h- goopeea 
2d p 96 96 9% 
60 Emer ri ‘pt 4 3% 3% 
345 Falstaff Br 7 6% «6% 
85 Greise-W Br 30 301% 
50 Gen Shoe... 114% 11 11 
115 Hussm-Lig.. 9 8% 9 
10 Hyde Pk Br 45 45 45 
703 Int Shoe 281% 28 
100 Key Co 5% 5% 
200 Laclede-Chr. 5 


130 oo} Stl. 
95 Lemp Br.. 
142 Mo Ptia Cc. 


Philadelphia 


STOCKS 
Sales. 
10 Am G&E... 2 
50 Am Strs. 1 
215 Am sup wr 
1,400 Atl Ref * anf 
255 Bald Looms 1 


70 Barbr As 


635 Budd EG 
450 Budd Whl.. 4 


£ FREE FZ 


20 gM pag A T 
70 St L Bk Bd 3 
180 ena int 6 
10 Scruggs pf. 35 
30 Scullin Stl. 6 6 
150 Sterl-Alum. 6% 4 
591 Wagner El. 23 21 
BONDS 
$3,000 Pub Sve ist 
Me sinvges 56% 56% 
2,400 Pub 8 Sve inc & inc 8 ie 8 


High. Low. Last. 


26% 26' 
108 10% 
20 


21 
12% 134 


ph 
193 BellTPa pf.115 1138 
G Mt 3 
oS 
%q 


173 Comwih&So 
174 El Bd&Shr. 4 


3% 


276 El St Batt. 26% 25% 26% 


10 H’n&HPhil 120 
910 Lehi Navig 
66 Nat P&Lt.. 
2,444 Penn RR.. 
2,650 Pennrd Cp. 
10 PenSalt Mf.159 
34 Phil El pf.114 
407 PhilEPw pf 
121 Scott Pap’r. 37 
30 Tacony Pal 
- 41 


570 Unit Corp.. 1 
36 Unit Cp pf. 29 
6,943 UnitGasImp 11 
218 UGasIm pf.110 


nd ase 
200 Ton pa M. 
100 TrinvGp pf 3 


1y 5 
ce oi 


i 


120 a 


hy 


1% 
159 


159 


28% ‘2 = 
35% 35% 


41 

1 1 
= 29% 

10744 108 





Cincinnati 
STOCKS 
Sales. High. Low. Last. 
405 Am L M 14 13 13) 
AmProducts 34 nt a 
27 Burger Br. 
Burg Br pf a a 
30 Cin Adv Pr 8 % 
B SW bar's tay at 'S 
82 
35 C N O&T me m 
ESE 10: 1 
a = . . a 4 2 
in Tel 89 88% 88 
154Cin US Y.12 12 12” 
10 Cohen(Dan) 6 6 6 
= er mg, org 4% 4 4 
agle-Pi 7 7 
2 Early & D a” a” 21” 
oo In 15 15 15 
son + 25% 2 2 
25 Hobart 35 35” 
12 Kahnist *e = 100 100 
3 Kempe 98 98 
446 Kroger 2 
2 Magnavox. 

675 P G 56% 537 wae 
= awe ‘A. 18 18% 18% 
U 8S Ptg pf 9 9 
15 Wurlitzer .. 9% 8% 8% 

UNLISTED 
832 Am Roll M a 11 
115 City Ice ... 10% 
70 Columbia G w4 47 
643 Gen Motors 40: 40’ 
183 TimkenRB. 37 37 





Sonn 
STOCKS 
Sales. —_ Low. Last. 
. i0s am m.: 35 = .35 
m Pneu pf i 1 1 
Am Pn isi e i - " 
eee 16% 
4,376 Am T&T. "15 ue 150 
80 > & §.. 8 
eames : 13% 665% 69% 
269 Bos Her T. 17% 16% 16% 
420 B&M pr pf : 51g 
326 B&M pf Ds 1% 
391 Bos Edis.. ae 128 130 
319 Bos Elev.. 39% 40% 
435 Cop Ran.. a 3% 4 
85 E G&F As. 24 1% 2% 
110 E G&F pf. 15% 15 15% 
384 ae a ay pf 43. 38% 40 
560 E a 
Bea is, % 
ass - 8% 7 
560 East SS.... 4% ey % 
584 Emp As. 175% 16% 178 
163 First N St. 35 35% 351% 
75 Isle Roy.. 1% 1% 
Maine C pf 16 16 6 
5 Mass Uti 2 
475 Merg Lino _ 12 14 


Rac. 
179NE Te Tit 


4% 4% 
112% 116% 


138 New Haven .™ a 
770 No Butte. 50.4 -48 
55 Old C cod. (11 (11 11 
81 Pac Mills 9 8% ; 
360 Quincy 1 1 
271 Shaw As 9 ; 
20 Sull Ma.... 7% 
1,283 a 2415 2 at 
20 Un T Dr... 26 26 
1,380 Un Shoe 60 561% 3% 
26 Un Shoe pt 42 40 40 
25 Utah Met.. 38 38 38 
5 Vt & Mass. 75 75 75 
BONDS 
$2,000 E Mass 
hs css ae 87 87 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
195 A M Byers. 7% 7 
10 Ally Lud St 17% 17: 17 
107 ArmstrongC 25 23% 24 
325 Blaw Knox. 7 6% T% 
263 Col Gas &E 5 4% «4% 
18 CopperwldS 18% 18% 18% 
570 D L Clark.. 5 5 
219 DevonianOil 13 13” 13 
100 DequesneBr 10 10 #10 
255 Follansb pf 10 10 10 
1,185 FtPitt Brew 1% 1% 1% 
951 Lone StGas 8% T% 8% 
_ i 5 5 5 
ehBrw pfl 28% 281% 28% 
50 Pgh Coal... 4 4% 4 
321 Pehee PlateGi 7 Kh) 7a 
TWwEeB 55% 
100 Rena’ Mfg.. 5 32 
100 ShamkO&G 1 1 1% 
100 U S Glass.. .25 .25 .25 
750 Victor Brew .20 .15 .15 
293 WestAirBrk 19% 17% 18% 
150 WstEI@Mfg 87% 82% 87 








New Orleans 


STOCKS 

Sales. 
10 -— | emp 

1 


750 JeffLkSu pf 3 


8 
98 
725 


2% 


High. Low. Last. 


104 











CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 
1933, 1934 and 1935. 
The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
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Continued from Page 790 
systems. The so-called “self-help” coop- 
eratives whereby prospective consumers 
along the line provide unskilled labor and 
use their wages to buy electric equipment 
has also reduced cost to consumers. 

REA claims that the long-span vertical 
construction of lines, adopted by its en- 
gineers, has given at least as good serv- 
ice under bad weather conditions as the 








Government Power Program 


are tapering off with no new activity in 
sight owing to the abandonment of the 
general public works program which has 
received no new funds since the spend-lend 
bill of 1938. 

The above aspects of the Federal power 
program indicate that government en- 
croachment on the private utilities is not 
making fast headway. In an election year, 
moreover, the Administration is inclined 
to lie low as to the formulation of new 
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more expensive construction 


used in rural lines. 


Only three States—Massachusetts, Con- 
necticut and Rhode Island—are now with- 
out REA-financed power systems. Many 
of the loans continue to go into Georgia 
and Texas where the percentage of elec- 
trification in rural homes has been among 
the lowest. 


formerly 


Tennessee Valley Authority 

With the completion of purchase of pri- 
vate utilities, the TVA has passed the 
stage of competition and litigation and be- 
comes a geographically integrated power 
utility with a virtual monopoly in its broad 
area. 

The program of building dams and in- 
stalling generators is proceeding. Installed 
capacity at the six dams now completed 
totals 575,000 kilowatts of prime power. 
Plans call for installations up to 973,000 
kw., including the properties purchased 
from Commonwealth & Southern, by about 
January, 1945. 

Estimates of ultimate capacity without 
increasing power house facilities run up- 
ward of 1,750,000 kw. from the whole 
chain of dams. Whether or not all this 
capacity will be installed is not deter- 
mined, but public power advocates want 
TVA given its maximum as fast as’ pos- 
sible. Output was impaired last year by 
heavy drought. 

Legislation has been advanced to re- 
quire TVA to pay the States and subdi- 
visions in its area for losses in tax rev- 
enue which they have incurred through 
government ownership. 


Other Construction Projects 

Work on Bonneville installations and 
transmission lines has continued in the 
oversupplied Northwestern area. The proj- 
ect received a setback on May 18 when 
voters rejected plans to create five public 
utility districts to tie into Bonneville. 
Under the law, 50 per cent of Bonneville’s 
power must be reserved for public agen- 
cies till Jan. 1, 1941. Meanwhile sales to 
private companies can be only from the 
unreserved half. 

Two twenty-year contracts, however, 
have been negotiated with the Aluminum 
Company of America, and steel foundry 
companies are said to be interested. It has 
been the hope of the sponsors that cheap 
power would attract heavy industries. 

Operations of the PWA Power Division 


enmta 


projects and control measures. Nor would 
the construction of the national defense 
grid system necessarily impair at once the 
status of private utilities, whatever its 
long-range implications, since present 
plans call for pooling the power for pur- 
chase and distribution by private com- 
panies rather than competition by the gov- 
ernment. 


At the moment, the greater danger to 
the utilities is from the war situation itself 
rather than from the government since an 
uptrend in prices and wages would be 
likely to have an adverse effect upon earn- 
ings, and possible government financing of 
expansion plans would open the door to 
later control. 


Utility Integration 
Continued from Page 779 


strive to appear so when they deny the 
benefits of Section 11’s integration pro- 
gram on the ground that it interferes 
with “diversification of investments.” 
Now, true investment diversification is 
indeed conservative. But investment in 
an unintegrated utility holding company 
does not yield true diversity. Those who 
maintain that it does are confusing “di- 
versification” with “scatteration.” It is 
not conservative to invest in a holding 
company which owns nothing but junior 
securities in a large number of scattered 
subsidiaries, all of which are engaged in 
the utility business. 


Real diversity of investment, moreover, 
may require diversity of management, so 
as to avoid linking too much of one’s capi- 
tal with the integrity and judgment of 
one man or a single group of men. Every 
investment involves investment in man- 
agement. The public investment in In- 
sull’s Middle West, or in Hopson’s Asso- 
ciated, clearly went into one managerial 
basket. 

There is another argument which needs 
analysis: I refer to the contention that 
utility holding companies are an aid to 
expanding and economically employing 
power to facilities in furtherance of na- 
tional defense. That may well be true of 
integrated systems. But scatteration is 
the antithesis of integration. 
tion in the use of sources of electric 
power is not best achieved through the 
mere paper unification of control of ope- 
rating utility companies having no ra- 


Coordina- ° 


tional or 
another. 

As a result of the incentives provided 
by the integration provisions of the act, 
the utility industry in the United States 
will, in private hands, gradually rearrange 
itself into compact regional operating sys- 
tems rather than continue to consist of 
the present uneconomic and inefficient 
scattered empires, which, paradoxically, 
have Balkanized the physical operating 
facilities of the industry. Mobile and 
flexible administration of the other provi- 
sions of the act by the commission—to- 
gether with the growing consciousness of 
public service on the part of an increas- 
ing number of progressive utility officials 

-should contribute substantially to the 
financial condition of public utility com- 
panies and enable them to meet, with an 
efficiency of operations not now attain- 
able, the increasing demands of our eco- 
nomic system for adequate power at the 
lowest costs consistent with an attractive 
return to the investor. 

Some months ago we began proceed- 
ings to bring about integration of all the 
major holding companies. Recently, one 
such company, United Gas Improvement 
Company, asked us tentatively to specify, 
in the proceedings affecting it, our views 
concerning the action which it must take 
in order to comply with Section 11. We 
issued an opinion in which we said we 
would do so. And we are willing to do 
likewise as to other companies. Of course, 
our views, thus expressed, will not be 
final; any company which disagrees with 
them, in whole or part, will have a full 
opportunity to present evidence and to 
be heard in opposition, before we make 
any final decision. And any such deci- 
sion, if considered erroneous, can be ap- 
pealed to the courts. Such expressions of 
our views will serve to narrow the areas 
of disagreement. The New York Times 
has described that move as “a construc- 
tive one on the part of the Commission” 
which “should go far * * * in clarifying 
the issues” and “in establishing guide- 
posts for the future”; and The Wall Street 
Journal commended it as helpfully co- 
operative governmental administration. 

I am confident that, as a result of the 
continued sensible administration of that 
act by the SEC, the utility industry, under 
private ownership and management, will 
be assured a promising future highly ben- 
eficial to its investors and to the nation. 


geographic relation to one 





Recent Books 


POWER IN TRANSITION 
By Ernest R. Abrams 

This is the story to date of the huge 
government power program. It is a story 
that is so fantastic in some of its aspects 
as to be almost unbelievable. But the 
story is all based on the official record. 

It is impossible for any one to under- 
stand why the government power pro- 
gram is turning out as it is without un- 
derstanding the facts set forth in this 
book. Even then it is hard to believe the 
truth, which is that “The product of these 
[New Deal] policies and activities over 
the seventy-five months ended with May, 
1939, has been the allocation of more than 
a billion and a quarter dollars in public 
funds to well over 1,450 separate under- 
takings: And when all of these projects 
have been completed at a cost of more 
than two and a half billions, exclusive of 
transmission facilities, close to nine mil- 
lion kilowatts of new electric generating 
capacity will have been added to the ex- 
isting generating capacity of the nation— 
an increase of approximately 25 per cent.” 


This by itself would not be fantastic, be-' 


cause before the depression the demand 
for electricity increased 10 per cent per 
year, and since the depression it has re- 
sumed an upward long-time trend at a 
lower rate of increase. The fantastic part 
of it is that this increase in capacity is 


largely in sparsely settled regions, where 
it will be decades before demand can 
catch up with the additional supply. Many 
of the new projects, moreover, are to be 
used for irrigation; to put back into pro- 
ductivity lands which were going back to 
desert at a time when the Department of 
Agriculture is paying subsidies to farm- 
ers to reduce their output. 

The book is valuable in reminding us 
that although the most fantastic parts of 
the power program have been instigated 
by the New Deal, there are some almost 
equally strange aspects that were insti- 
gated long prior to the New Deal. Such, 
for example, as the effort to improve nav- 
igation on the Missouri River, on which 
as much public money has been spent as 
has been spent in improving navigation 
on the Great Lakes, although traffic on 
the Missouri is less than 1 per cent of 
that on the Great Lakes. (Charles Scrib- 
ner’s Sons, $3.) 


* - * 


BUSINESS CYCLES AND FORECASTING 
By @lmer C. Bratt 

This revised edition of a book first pub- 
lished early in 1937 has grown from 501 
to 814 pages. It has consequently become 
even more encyclopedic than ever. In 
addition to bringing factual material up 
to date, it pays considerably more atten- 
tion to various theories of the business 
cycle. As in the first edition, there is a 
valuable chapter on the art of business 
forecasting. One thing that makes the 
author’s work on that subject especially 
satisfactory is that it is critical, impartial 
and unbiased. (Business Publications Com- 
pany, 332 South Michigan Avenue, Chi- 
cago, $4.) 


+ * * 


THE BACKGROUND AND ECONOMICS OF 
AMERICAN PAPERMAKING 
By Louis Tillotson Stevenson 
More books like this one are needed. 
Not only would the public acquire a bet- 
ter understanding of management’s in- 
dustrial problems, but this better under- 
standing would undoubtedly make for 
better relations between industry and the 
public and government. 


One of the most important facts about 
this book is that its author is a practical 
business man. Dr. Stevenson has been in 
the paper business in almost all its 
aspects. And combining this lifetime in- 
terest in paper with a Ph. D. in economics 
into a book on the economics of that in- 
dustry has resulted in a scholarly and 
readable work, and one of considerable 
significance not only to those in the trade 
but also to careful investors and the gen- 
eral public interested in what makes our 
economic machine go. 

Dr. Stevenson traces the growth of 
paper and the paper-making process and 
the phenomenal increase in the use of 
paper. He describes clearly the peculiar 
characteristics of the industry, including 
the exhaustion of wood supplies and the 
constant moving of plants to new sources 
of supply, the large investment in plant 
and equipment, the peculiar cost behavior 
in the industry, etc. As to costs, the 
author states: “Paper manufacturing is 
subject to the law of decreasing costs as 
a manufacturing industry, but as an in- 
dustry engaged in obtaining natural 
resource products, it is subject to the 
law of increasing costs. * * * these tend- 
encies are constantly at work and the 
resultant is a definite limit to the size of 
any one producing unit. This seems to 
be about 500 to 750 tons a day for the 
four major divisions—board, wrapping, 
news and book, at the present time.” 

Despite the uncertainties of the times, 
the author feels that the great strides 
made by the paper industry will continue, 
and that a general European war will ac- 
centuate the American paper industry's 
dominant position in the world paper 
trade. (Harper and Brothers, $3.) 
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Banking Statistics—Brokers’ 


Loans—Gold Reserves 























Statement of Member Banks 
(Principal resources and liabilities of reporting member banks in 
millions of dollars) 
All Reporting—, -~———Chicago———.._ —New York City- 
May29, May22,May31, May29,May22,May31, May29,My22,My31, 
1940. 1939 


101 leading cities; 


~LOANS— 1940. 1940. 1939. 1940. 1940. 1940. 1939. 
ES 4,367 4,394 3,822 412 411 351 1,658 1,671 1,364 
Open market ......... 322 327 308 19 19 18 105 107 125 
k Market 
ie bo 6.0 d.so0 06 478 544 721 27 33 40 350 403 568 
nibs scs es ores 481 474 ‘ 65 64 68 159 160 100 
SEs. 63.0 0505 959 1,018 1,260 97 108 509 768 
Real estate .......... 1,189 1,193 1,156 17 17 13 121 120 = iil 
SEES so sccsccccces 46 44 59 nn ne uf 39 37 45 
ee 1,592 1,586 1,521 46 46 48 370 371 385 
Total loans 8.475 8,562 8126 586 590 538 2,802 2,869 2,798 
INVESTMENTS— 
Treasury bills ........ 627 673 333 221 261 125 287 147 
Treasury notes ...... 1,926 1,919 2,053 159 159 212 969 962 744 
U. S. bonds........... 6,528 6,513 5,851 713 719 631° 2,564 2,547 2,137 
Govt. guaranteed .... 2,399 2,389 2,055 135 135 137 1,275 1, ,044 
Other securities ...... 3,569 3,488 3,262 366 338 1,322 1,261 15130 
Total invest. ....15,049 14,992 13 554 1,594 1,635 1,443 6,417 6,296 5,202 
Total loans and in- 
vestments ....... 23,524 23,544 21,680 2,180 2,225 1,981 9,219 9,165 8,000 
Res. with F. R. Bk. eth 203 11,196 8,449 1,149 1,119 884 6,460 6,649 4,976 
Cash in vault......... 485 427 39 37 29 87 81 60 
Bal. with dom. banks. 3,288 3,269 2, vest 282 272 96 87 82 
Other assets, net..... 47 50 376 362 397 
Demand deposits adj. *%. 287 20,201 16,965 1,919 1,893 1,649 3,593 9,332 7,614 
Time deposits ........ 312 5,312 5,235 503 504 484 667 657 617 
Gov't deposits ....... SY ¢ 3) 84 &4 60 44 44 66 
interbank deposits: 
Domestic banks .... 8,431 8,486 6,675 939 952 730 3,696 3,725 2,830 
een ba: banks ..... 107 = = 8 = 14 697 636 553 
Sarees 1 3 — oe sy a 
Other liabil tes ere a : 16 16 14 293 298 345 
Capital account ...... 254 254 265 1,498 1,502 1,490 
“Officially designated, ‘Commercial, industrial and agricultural loans.”’ 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


CENTERS WEEKLY 
(Millions of dollars. Data for New York City and 140 Other Leading Centers available 
since 1919) 

































——Week Ended ——_, -—13 Weeks Ended—. 
May 29, May 31, May 29. May 31, 
Federal Reserve District: 1940. 1939. 1940. 1939. 
og ic oi g 55.6 0:0 ws 0's oe 5 463 366 6,018 5,529 
Ps se cs case nscccsceces 3,885 2,988 49,324 46,757 
I Ss dein ob ie to <0 000 499 498 5,734 5,396 
ass 6s so a avies.b.0.00 oe. 584 420 7,171 6,133 
io, 5 onc a iea eee ds.c a v0 304 229 3,998 ,492 
Al Ee eee 229 200 3,387 2,959 
A RE ee 1,272 1,003 16,509 14,508 
eee 337 322 3,317 2,984 
ee 165 128 2,304 1,912 
Toc ln 5-40 oreo b's ween ae 250 230 3,427 3,181 
so ne n'oss 000% eee sess 197 158 2,741 2,448 
DPEIPPAMCIBCO. ...........2..65- 41 528 8,804 8,046 
Total 274 reporting centers. 8,825 7,059 112,733 103,345 
Sone City. .............0.. 3,609 2,756 45,311 43,145 
140 other leading centers....... 4,552 3,761 58,341 52,057 
133 other centers............... 664 542 9,082 129 
MONEY RATES IN NEW YORK WEEKLY 

Prime Bankers’ 

-————— Time Loans ——_--,_ Com. Paper. Acceptances. 
-tCall Loans—, —60-90 Days— -4-6 ee 74-6 —’ 7190 — 
Dail Daily iy 






. 1940. High.Low. Av. High. Low. ref High. rer Av. High.Low. Av. ce Y cae. ae. 
May 2..1 1 1.0 1 2 1.25 1 P 
oe o4..1 1 1.00 1 1.25 1 i¢ i tor toss ts ¥ 44 

tNew York Stock snot Ng Asked rate. gAverage of renewal rate. 


























Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Res. Banks -————_-N. Y. Federal Res. Bank-——— 
May 29, May 22 May 31, May 29, May 22, May 31, 
ASSETS 1940. 1940. 1939. 1940. 1940. 1939, 
Gold certificates on hand and due from United 
EN Sr oc nk capex oS $16, 935, 473 $16, 841, 976 $13, 317, 722 $8,438,853 $8,411,417 $6,413,056 
peeetion fund—Federal Reserve notes........ 7,737 8,547 944 1,702 
a Ol as Ni iaGy. cu bs:00 OS eknsve'e doe 5s 358. 026 374, 374 346,667 102,456 111,986 86,069 
NN NR TEC HOT TOT ERO AE $17,303,520 $17,224, 087 $13,672,936 $8, 542, 253 $8,524,347 $6,500,827 
Bills discounted : 
Secured by United States Government obliga- 
tions, direct and guaranteed.................. 1,760 1,093 2,084 722 235 805 
Suueer Wells Giecounted..........-.ccccccccccccees 1,303 1,234 1,974 183 204 296 
EE ee $3,063 $2,327 $A, 058 $905 $439 $1,101 
| ee ee CETTE ascccs es Seassceee  casene — .shenes - . -atieeme dommes 218 
i TE WMIPOOS. «oc asccccnccevcocecccncese 9,161 9,232 12,487 2,028 2,028 2,886 
; . 8. Govt. securities, direct and guaranteed: 
: EERE SDRES es SERPS SE REESE ee SS Paeeers 1,346,995 1,346,995 911,090 404,247 404,247 256,538 
: LEA Gas S.it np ee cksch «Cane oedcssecenee recs 1,130,125 1,130,125 1,176,109 339,160 339,160 331,160 
; CG bos. cht L bs oicchecdepenhancesenns,. ,wewaev’. | a4 bese eee. haetaks |. Sere 134,259 
Total United States Government securi- 
ties, direct and guaranteed.............. $2,477,120 $2,477,120 $2,564,015 $743,407 $743,407 $721,957 
motel bills and securities. .............000. $2,489,344 $2,488,679 "$2, 581, 121 $746,340 $745,874 $726,162 
anmeen foreign banks. ...............ccescccees 47 47 161 17 61 
: Federal Reserve notes of other banks........... 19,262 21,377 19,494 1,526 1,612 3,029 
; ESE PE LS re 7 , 292 664,147 551,229 158,427 161,663 133,055 
es | EE Si xuus bso bc Wen sth s5.kbba56 one ees 41,555 41,595 42,464 9,839 9,839 959 
EN soos sc ac ctor ubnse kacin ben eweln se 63,561 62,465 54,138 18,397 18,037 15,656 
i. i i ial oe $20,554,581 $20,502,397 $16,921,543 $9,476,799 $9,461,389 $7,387,749 
LIABILITIES 
Federal Reserve notes in actual circulation..... $5,038,386 $4,984,611 $4,476,764 $1,335,121 $1,313,809 $1,113,653 
Deposits: 
ember bank—Reserve account................ 13,215,148 13,222,502 10,029,054 7,191,608 7,213,805 5,490,520 
United States Treasurer—General account..... 377,749 370,008 920,325 105,373 117,858 208,379 
coos An cacy oon c 440, 449,854 806 154,606 156,592, 101,326 
Ne on es are ann d wita/nin bbe sion 509,4 434,761 301,130 421,358 389,749 222,131 
MIMI oo ooo is os o.ocidcuavoscesne<ee $24,542,447 $14,527,125 $11,535,315 $7,872,945 $7,878,004 $6,022,356 
ferred availability items....................... 615,189 632,653 559,681 144,887 145,871 130,874 
Other liabilities, including accrued dividends. . 5,181 4,728 oe 5,325 =. 1,488 1,403 1,850 
Cs cane bb esse neiud sdemeeeseee's $20,201,203 $20,149,117 $16,577,085 $9,354,441 $9,339,087 $7,268,733 
CAPITAL ACCOUNTS 
Capital ON SERS SS ES Sa aeaerer ns, faverneeny aes $136,151 $136,127 $134,945 $51,039 $31. 045 $50, 
Surplus Veection Se ae Secane harkens 151,720 151,720 149,152 53,32 53,326 52,463 
EE eee 26,839 26,839 27,264 7,109 7,109 7,457 
DT PMECML MCCOUMIS. .... 2... ccc cccccnccscsese 38,668 38,594 33,087 10,884 10, 822 8,242 
Total liabilities and capital accounts..... $20,554,581 $20,502,397 $16,921,543 $9,476,799 $9,461,389 $7,387,749 
Ratio of total reserves to deposit and Federal 
note liabilities combined............- 88.4% 88.3% 85.4% 92.8% 92.7% 91.1% 
Commitments to make industrial advances...... $8,852 $8,883 $11,530 $831 $839 $2,258 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


WEEKLY 
(In dollars of 15 5-21 grains, nine-tenths 
fine; millions) 
Report date 
falling in 
wk. ended: Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
May 27..2,575 1,061 524 
1940. 
Feb. 3..2,714 2,893 535 690 719 
Feb. 10..2,714 2; 893 528 690 723 
Feb. 17..2,714 2,893 528 690 724 
Feb. 24..2,714 "893 526 690 727 
Mar. 2..2,714 2'893 526 690 730 
Mar. 9..2,714 2,893 527 690 737 
Mar. 16..2,714 2,893 521 690 751 
Mar. 23..2,714 2,893 519 690 757 
Mar. 30..2,714 2,893 519 690 757 
Apr. 6..2,714 2,893 519 690 767 
Apr. 13..2,714 2,893 517 690 775 
Apr. 20..2,714 2,893 516 690 779 
Apr. 27..2,714 2,893 514 690 782 
ay 4..2,714 2893 ... ic. ee 
May 11..2,714 2, 893 
May 18..2,714 2 893 
May 23..2,714 2,893 


Note—Gold reserves of Unitea ‘Kingdom 
revised to include total holdings in Ex- 
change Equalization Account as of Sept. 


16, 1939. tIncludes foreign exchange. 
DISCOUNT RATES OF CENTRAL 
BANKS 

Federal Res. Pres. 

System Rate. Established. Rate 
Boston ....... Sept. 2 1939 1 
New York.... : Aug. 27, 1937 1 
Philadelphia. . Sept. 4, 1935 2 
Cleveland ... May 11, 1935 2 
Richmond ... i Aug. 21; 1937 2 
Atiante. ...6-. 1% Aug. 20, 1937 2 
Chicago ...... 14% Aug. 20, 1937 2 
St. Louis .... 14% Sept. 2, 1937 2 
Minneapolis... 14 Aug. 3, 1937 2 
Kansas City.. : am. 3, 1937 2 
CS eee 2. 30, 1937 2 
San Francisco i Bernt, 3, 1937 2 

Argentina ..... Mar. 1, 1936 .. 
Belgium ....... 2 Jan. 25, 1940 2% 
CORRGR ....000. 2% Mar. 11, 1935 .. 
Colombia ...... 4 July 18, 1933 5 
Denmark ...... 3% Feb. 23, 1939 4 
Engiand ....... 2 Oct. 26, 1939 3 
ere 4 Dec. 3, 1934 4 
3. ee Jan. 2, 1939 
Germany ...... 34% Apr. 9, 1940 4 
Greece ......... 6 Jan. 4, 1937 7 
Hungary ...... 4 Aug. 29, 1935 
PS. Ste vevake 3 Nov. 28, 1935 3 
eS 1% May 18, 1936 5 
eS Re Apr. 6, 1936 3.65 
Netherlands 3 Au , 1939 2 
MOPWAY 2.2220 41% Sept.21, 1939 3% 
Poland ........ 444 Dec. 17, 1937 5 
Rumania ...... 344 May 5, 1938 4% 
eS 5 July 15, 1935 5 
Sweden ........ 2 Dec. 15, 1939 2% 


MONEY RATES IN NEW YORK 
CITY DAILY 

—Call Money—. 60-90 4-6 90- 
Re- Day Mos. Day 


new. $TimetCom. §Ac- 
1940. als. High.Low.L'ns. Pap.cept. 
Holiday. . 
May 31i.... 1 tt ve 
eee 6.0542 3. 208 vs 
aume 4.0.68. 02.4.8 Ys 
June 5....1 ae a, Ys 
tBest nqmes. §Asked. 





Condition of Federal Reserve Banks 


At Close of Business May 29, 1940 
(Thousands) 










Discounted. Govt. Secur. 














Total Total Bills 
District. Reserve. 
eee $949, 
New York . 8,542, 
Philadelphia 925,725 117 
Cleveland .. 862 60 
Richmond 443,046 130 
Atlanta 345,601 101 
Chicago 2,729,644 64 
St. Louis . 394,798 685 
Minneapolis ‘ 259,792 170 
Kansas City . 370,363 279 
po eee . 244,871 333 
San Francisco...... 994,659 123 
REICHSBANK 
(Millions of Reichsmarks; as reported 
in cable) 
May 27, May 21, May 31, 
1940. 1940. 1939. 
Gold and 
for. exch. 77 77 77 
Bills of exc. 
and ch’ks 11,596 11,990 7,545 
Notesincir- 
culation . 11,767 12,105 8,525 
Investm’ts. 143,692 169,964 921,717 
Other as- 
BR Gakaits. eaarndia 2,087,599 2,341,960 
Sight de- 
posits ...1,637,938 1,925,306 ...... | 
Bank rate. 344% 3%4% 4% | 
BANK OF CANADA 
(Th ds of C dollars) 
May 29, May 23, May 31, 
Assets: 1940. 1940. 1939. 
| errr t t 205,639 
Res. in U. S. 
& sterl. fds. 12,632 14,281 34,599 
Total res.... 12,632 14,281 240,239 
Govt. sec. : : 
Short term..418,577 395,265 114,032 
Long term.. 94,461 92,946 52,714 
Ee campers 488,211 166,747 
Other assets. vente 5,243 4,673 
Total assets.§32,670 507,735 411,659 | 
Liabilities: | 
Circulation ..226,080 221,367 166,227 
Deposits | 
Govt. dep... 48,485 51,521 24,217 
Bank dep.. .233,846 218,795 205,352 
Other dep... 12,852 3,842 6,373 
Total dep. ..295,183 274,158 235,943 
Other liab.... 3,957 4,761 2,585 
Total liab...532,670 507,735 411,659 
es. to notes 
and dep..... t t 59.73% 
tGold reserves transferred to Foreign 


Exchange Control Board. 


“BANK OF ENGLAND 
(Thousands of pounds sterling) 


Gold stock ........ 
Note circulation... 
Total outside liab.. 
Reserves 


May 29, 
1940. 


“38°30 
-o- 24,781 


Ratio of res. to dep.. 19. 30% 


BANK OF 


FRANCE 


(Thousands of francs) 


Gold stock ........ 
Other metal res... 
Foreign balances . 
Note circulation .. 


May 23, 
1940. 
84,615 
858 


- »- 166,695 


Tot. credits and acct. 25,078 


Tot. sight liab..... 


.- 191,774 


Ratio of gold to tota 1 


liabilities 
SECURITY 


47.47% 
LOANS 


(New York City member banks; 
of dollars) 


To 








May 22, 
1940. 

i. 611 
6,497 
728,411 
35,115 
13.65% 


May 16, 

1940. 

84,615 

853 

36 

160, om 
17,304 

178,235 

44.12% 


millions 


To 
Brokers. Others. Total. 
568 200 768 








Total U.S. F.R. Notes Due Members 


in Circulat’n. Res.Account. 

































$180,586 $411,985 648,364 
743,407 1,335,121 7,191,608 
197,883 351, 665,178 
253,326 459,813 799,350 
126,273 221,348 291,243 
104,550 161,433 240,015 
271,013 1,102,848 1,765,511 
113,414 193,051 270,301 
74,497 141,839 156,435 
114,194 182,878 873 
95,325 78,224 217,091 
202,652 398,160 706,179 
[MONEY IN CIRCULATION | 
bled FOR a VARIATION 
iy 1 eel rit? ae 
| ia | 
Tan | 
i. 76 z| 
mo ob} 4 | 3| 
8 | | | 8} 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 

by Federal Reserve Board) 


-—Money in—-, Monet. 
Circulation. Gold Stk. 
- Unad- Unad- 
1939. justed. justed. justed. 
May 31... 6,999 6,968 15,956 
1940. 
Mar. 27... 7,536 TAT 18,413 
Apr. 3... 7,556 7,521 18,470 
Apr. 10... 7,564 7,509 18,523 
Apr.. 17... 7,561 7,536 18,631 
Apr. 24... 7,595 7,520 18,708 
May 1... 7,620 7,570 71 
May 8... 7,634 7,589 18,835 
May 15... 7,648 7,598 8,949 
May 22... 7,688 7,613 19,071 
May 29... 7,725 7,685 19,162 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chge. Since 


May29, May22, May31, 
1940. 1940. 1939. 
Bills discounted. 3+1- 1 
Bills bought..... ny coe 1 
U.S. Govt. secur., 
direct and guar- 
anteed ... 2,477 —- 8 
Indust. advances 
(not incl. §$9,- 
,000 commit- 
ments, May 29) 9 - 3 
— ‘es ank 
22 —-10 + 8% 
Total Res. Bank 
credit ese ee — © 62 
Gold stock ...... 19,162 + 91 +3, 205 
Treasury curr’cy 3,007 -» + 145 
Member bk. res. 
balances .......13,215 — 8 +3,186 
Money in circul’n 7.685 + 72 + -718 
Treasury cash... 2,200 — 4 —. 436 
Treas. dep. with 
F. R. banks.. 378 + 8 — HA2 
Non-member de- 
posits & other 
F. R. accounts. 1,203 + 14 + 364 


Excess reserve of member banks on 
May 29 were estimated to be approxi- 
mately $6,360,000,000, a decrease of $10,- 
000,000 for the week. 


U. 8S. GOLD MOVEMENT 
(Thousands of dollars; —, increase in 


160 632 earmarked gold) 
160 617 Decrease In 
159 641 Week Ended: Earmarked 
159 663 1940. Imports. Gold. Total 
159 644 | Feb. 14...... 55,217 15,106 70,323 
164 631 | Feb. 21...... 57,501 —18,679 ,822 
162 43 | Feb. 28...... 835 287 69,672 
160 649 = er mf 2,899 45,555 
159 638 S Se 54,475 1,089 55,564 
159 639 SS eS ,644 —20,125 80,519 
160 636 _ *. ae 231,277 —187,546 43,731 
160 fel CS ee , 269 2,761 88,030 
159 617 Bae. Beci sss 35,023 —16,142 18,881 
160 562 C= a 72,373 43,935 116,308 
159 509 i =e .240 —21,062 35,178 
= apr 6,252 — 980 45,272 
SHORT-TERM MONEY RATES wey es eee ane 21,273 99,757 
AND THE AXE-HOUGHTON ay 2»....-- oe Ry 
INDEX OF BOND YIELDS . 164,906 —17,245 147,661 
(Adjusted for seasonal variation) 7 S Imports from: 29.983 
Call Re- Coml. Time Bond United Kingdom Nosed ated aie: ss 
1939. newals. Paper. Money. Yields. Union of South Africa....|| 5/101 
are .99 1.26 80.3 | area 5,024 
1940. Netherlands ........... 3,222 
January .57 1.25 81.6 ee, Eee 2,950 
February .57 1.24 81.4 eae 2,728 
March 58 1.21 81.8 Hong Kong 2,302 
April 58 1.21 81.8 pe aeene “Isiands., 1,233 
SO aipsees 56 1.26 82.5 Oth 730 
MONEY RATES IN NEW YORK CITY MONTHLY 
———Time Loans—— Cc ie —— 
Call Loans.— 60-90 Days.—, —4-6 Months. kt. 6 Months. er 
§Daily Daily Daily Dai Datly 
1939. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. on High. oh Av. 
May nae 1 1.00 1% 1% 1.25 1% 1% 150 4¥@14@1 88 7 44 
Jan. .....1 1 1.001 1.25 1% 1% 1.50 ae 
Feb. 1 1 1.01 125 1% 1% 10 ie Mie 
Mar. ..... 1 1 1.00 1 1.25 144 144 150 >. ae 
Apr. es Vee pes i 1.25 134 1% 1.50 ae Se 
ay cod 1 LOO Be 1a 1% 1.50 eee 
tNew York Stock Exchange. {Asked rate. $Average of renewal aod . 


\" 
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Thursday, June 6, 1940 THE ANNALIST : 815 
ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 





Industrial Stocks 


Key Bid. Offer. | Key Bid. Offer. 
Alabama Mills : 4 2 Graton & Knight...... 3% 5% 
Ameren: ArcE - 26% 30% Graton & Knight 7% pf.. 40 45 
Am Cable & Radio «+. & 2k Great Lakes S S 2 32 34% 
Am a 5% cv pf 1% 1% Great Northern Paper ... 37 40 

an Seren ; 2 Harrisburg Steel . oe 9% 
Sa ee 11% Hearst Consol Pub pt... rt 5 
Am Dist on cum pf 2 3% Interstate Bak 1 1% 
Amer En . . 38% 41% Interstate Bak pf........19 22 
American Hardware 17% 19 —_ Naumburg. . . oteceee 1% 2M 
American Maize ......... 17% 20% ng Seeley . 655 BH) 
Amerjcan Mfg pf......... 62% 71 Landers Frary & Clar . 22% 

Argo Oil . . 3% 4% Lawrence Portland Gem’ 10 12 
Arlington Mills ..........18 21% Long-Bell Lum conv pf.. 45 48% 
Armstrong Rubber ....... 38 4315 Mallory (P R) & Co.. 10% 11% 
Art Metal Construction. 10 = 12% ——_ Rockwell ....... 420 44% 
Autocar age Se 6% erck & Co as cbansees 60 63 
Botany Worsted MA..... 2 2% Merck & Co 6% P ee ad 
Botany Worsted $1.25 pf.. 2% 3% bry ston ae. -- 12% 4 
Brown & Sharpe Mfg Co.156 161 Saree = . 15 
Buckeye Steel Cast ...... 12% 15 Na ona ee et Pp ty , ,- 
Chilton Ca , ational Paper & Type % 


My 
Natl Pap & Type Pd pf.. 21% 25 
New Britain Machine Co.. 34 36 
Nunn-Bush Shoe 10 
Nunn-Bush Sh 6% pf ww. 94 98 


ca neal Geese 26 3% 
City & Suburban Homes... & 6% 
Coca-Cola Bottling N Y.. 64 69 
Columbia Baking ........ 8% 10% 
Columbia Bak $1 cum pf. 18 21 


RE 








Ohio Match ............ 9 10% 
oe. a oe Pan American Match... 11% 13 
Cons Aircraft $3 cv pf... 60% 65 NS meme > Seananss ss = a8 
Crowell Collier ..... , 17% 20 Pilgr Ex Fl ‘o' 1% 2 
Cuban Am Manganese p. Polaroid on hog ehh 25 a 
Cuneo Press pf .. “107% 111 hues Cas... +4 
a Postal Tel System 4% pi 
wi rt 4 
Remington ‘Arms canara 5 
Safety Car H’& L 40 


wis. SLESTRIC =— 
eo 
peste gots Quoted Scovill Mfg Co ......... 25% 27% 














Ginger Mig ........ 107 111 
Skenand Rayon 3 5 
Lo iz W | & Cc A Standard Screw ......... 37% 
e Stanley Works . 30% 381% 
'iL_eWaAUK ECE CE Stromberg Carlson ‘Tel. a 3% 
TF ONE TELETYPE Sylvania Ind .... .. 16 17% 
‘LY Tampax, Inc ....... 3% 4 
lll Taylor Wharton Ir & Sti. 54 6 
Tenn Products ....... 1 25% 
Thompson Aut Arms Corp 12% 13% 
Dentists Supply -- 50 53 WG ME a dkdawenntins oe 1 127 
Devoe & Raynolds B..... 13, 15 Tokheim © Tank & Pump 11 12% 
Dictaphone Co ......... 36M 30% Trico Products .. - 28% 31% 
Dixon (J) Crucible ...... 23% Triumph Explosives . . 3% 4% 
Domestic Finance pf....: om 29% United Artists Theatre... % 1 
Draper Corp . 61% United Piece Dye Works % $ 
East Sugar Assoc.. 8% United Piece Dye Wks pt = =» 
East Sugar Assoc pf..... 15 1814 Veeder Root .......... . 49 51 
Farnsworth Tel & Radio. 14 2% Welch Grape Juice ...... 1844 20 
Fashion Park Assoc. % 1% Welch Grape Juice pf.....108% .. 
Fashion Park Assoc pf. <n 6 West Indies Sugar..... 5 6% 
Follansbee Bros old pf. . ie 12% West Mich Steel ........ 7 8% 
Follansbee Bros new com. Western Dairies vic. 1% 2% 
Follansbee new pf ... 19 24 Western Dairies cum pf.. 26 31 
Foundation Co ase 2% Wickwire Spencer Stl 4 
Garlock Pkg 414% 44 Wilcox & Gibbs .. soa 8% 
General Machinery Corp. an 19 Worcester Salt .. ey ie 
Giddings & Lewis Mch TI. 26 27% York Ice Machinery 1% 454 
Good Humor 4% 55 York Ice Machinery pf... 18% 22' 
Bank Stocks 

Boston: Newark: 

3 ationa! 39 41% Federal 5% 6% 
Merchants National ..375 395 Fidelity Union 22%, 2% 
National Rockland 60 70 Lincoln Nationa! ae 17 
National Shawmut 20% 22% Mer Newark .. ewe 18% 20 
Second National! . - .135 145 Nat Newark Essex. aoe 58 
State Street Trust .300 Nat State Bank..........510 

U § Trust 9 11 United States.... i6 xxi 20 
U § Trust pf 13 15 West Side ‘ ‘: 8 10 
Webster & Atlas . 41 48 Philadelphia: 

Chicago: Broad St Tr 6 8 
Am National Bank Tr....185 205 Central Penn National... 26% 29% 
Cont’! Ili Bk & Tr.....- 69% 71% Chestnut Hill Trust...... 10% 12% 
First National ..........192 198 City National ........... 13 1614 
Harris Trust & Sav...... 280 «=. 300 Corn Exchange .......... 36 39 
Northern Trust .. 460 485 Y-" (geansaercogt .. 29 33 

i 8 Fidelity Philadelphia ....200 215 

Milwaukee : 40 43 Finan Co of Pennsyl.....126 136 

65 Marine Nat Exch Bank. 23 First National .. ..-290 305 

65 Marshall & Isley Bank.. 20 Frankford .......... peer = = 

Germantown ......... 

New Haven: 40044 Girard ECR: ... 51% said 
First Nat B & T ** 68 Industrial oe 3 
ae aon Ne ‘Ba "7 & 3 3 Kensin — ait 23 26 
Seems NS eC ( Land Title (new 1120035 
U & NH Tr Co 110 «6114 Liberty _— eee ee Et 

ity: Market Street Natl. 

New York City: Co.. 13Y 14% Mitten Trust 14 17 
Bank of Manbattan “0.. 3* Nat Bank Germantown... 48% 50% 
Bank of Yorktown. ......_42 Ninth Bank & Trust...... 2% 3% 
Bank of N Y Trust a 3 North | Broad spor ae 4 
Bankers Trust . 45% 4% Nort : . 65 70 
Bronx Trust een ae North Philadeiphia ahem 7% 83 
Brooklyn Trust gies Northern “ILilises 520 
Central Hanover B& T.. 76 79 Northwestern ............ 11 18 
Chase Nationa! .. - &T 28% Iney Pedintcece's nawrate a roa 6 
Chemical Bank & Trust.. 39 41% Pennsylvania : -. 25% 28% 
Clinton Trust : 39 Philadelphia ............. 95 99 
Commercial National ... ‘162 170 Mg oo ce carond 
Continental Trust ........ 10% 12 Te We Witeet..... cc cccacce 19% 21% 
Corn Exchange Bk Tr..™ 414% 42% Roosevelt We. aes a re 

st Co. 8% 9% SEE wa tacensss sien 
Rr ational .1565 1605 Security a 4h, 5% 
Fifth Avenue National. .660 710 re Padysencuat xan on 
Fulton Trust : 1205 2206 Tredeamen’ ..-107 113 
Guaranty Trust 238 243 Wyoming Trust... ; Q 11 
Rm i hear go ape sao” | St. Louis: 
po hy # rust. . . 27% 30% Boatmen’s National ..... 29 31 
Manufacturers .......... 28% 30 First National .«......... 34% 36 
Manufacturers cum pf... 50 52 Industrial Bank & Tr..... 94 100 
Merchants National :. 2110 120 Manufacturer Bk & Tr... 15 18 
National Bronx a's —— Com Bk & Tr.106 = 111 
National City ........... 22% 23% re Com Nat ey rust. a a 
National Safety 10 12 Mississippi b by oy Tust.. 24 
New York Trust . 88 91 Mutual Bank & eas + = Fs 
Penn Exchange ivaaed tan 11 Northwestern Nati Si 
Public National exec ae 4 St Louis Union Trust. 47 50 
Sterling National a 25 Tower ~~ > - Tr. Se pw 
Title Guarantee .......... a 2% United Ban 
Trade +s . 
Underwriters Trust .. 90 San Francisco: 
United States Trust..... “i470 1520 Bank of America N T S8.. 31 33 








KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


68—Stifel Nicolaus & Co., Inc., 65—Leoewi & oo E. Mason 
ies W Adams St, Chicago. Ph. | St., Milwaukee. Ph. Daly 5392. 
State 5770 See Above. 











owlea 





Public Utility Stocks 

































Key Bid. Offer. Key. Bid. Offer. 
Alabama Power pf...... = Sav Pac Pwr & Lt pf......... 74 16%, 
Am Dist Tel of N J . Panhandle E P & L .... 28% 31% 
Am Dist Tel of N J Pe ‘ "He 113% Peninsular Tel & Tel..... 27 301g 
Arkansas Power “eg Peninsular by & Tel <i A 28 32 
Atlantic City Elec pf..... 133% — ee ‘ 581% 

Bell Tel of Hanser ee 100 enn Pwr & Lt pt 
Bell Tel of Pa pf ....... ia lie Phila Co cum p 66% 69% 
D Plainfield Union Water... 86 91 
Birmingham Elec 7% pf.. 75% 
Birmingham Gas pr pf... 38 40: Queensboro G & E 6% pf 18 20% 
Carolina Pr & Lt $7 pf... 97% 100 See SSE... 
arolina Pr $7 p Ve Rochester TeléTel 1 ist pf. 110 

6 eS a ea pf 3943 South & Atlantic Tel..... 16 18 
Central Maine Pwr $6 pf. 91 92 So Ind G & E 4.8% pf... 94 97 
Guin fark tae. a ae So New England Tel.....140% 145 

entra: r Pr..... Ye Texas Power & Lt pf.... 984 101 
Consol E & G $6........ 6 8 Utah Pwr & Lt pf.. 
Cuban Tel 6% pf......... , West Texas Ut pf........ 91% 941% 
Derby Gas & Elec pf.... 44% 48 65 Wis E P 4%% pf......... 93 96 
jt = eae 218 
z’town Water ......... 11 115 
| apy By Railroad Stocks 
Franklin Tel & Tel. . ye (Guarantor in Parentheses) 
Inter Ocean Tel & Tel. ee 16 Ala & Vicksburg (Ill Cen) 60 69 
Interstate Nat Gas....... 23 Albany & Sus (Del & H). 102% 1124 
Jersey Central Pr & Lt Beech Creek (N Y C). 29 
(2 eee 98%, Boston & Alb (N Y Cent) FH 70% 
Kings Co Lig! nting 7% pf 78 81 Canada Sou (N Y¥ Cent).. 32 3 
Long Island T% pt 26 284 Car, Cl & O (L N-A C L) 75% 9% 
Mass P pf.. ie 21 CC&StL(NYOC). 52%, 60 
Mass Util Assoc conv pf. 28 Clev & Pitt (Penn) ...... 15 
Miss P & L pf........... 70% 73 Delaware (Penn) .... 4514 
Mo Kan Pipe Line........ 3% 44 Ft Wayne & Jk pf (NYC) rr 55 
Mountain States Pwr pf. 38% 41 Ga RR & Bkg (LN-ACL).146% 156% 
Mountain St Tel & Tel. ..127 131 c (DL&W). 36 
Nassau & Suffolk 7% pf.. 18% 23 Morris & Es (D L & W). 22% 25 
New Eng P 8 pr In $4 pf 50% 52% NY L& W (DL & W) 45 49 
New Eng P § pr In $7 pf 54 56 Northern Central (Penn). te 87% 
New Orleans Pub 18 20% Oswego & Syra ry ge 34 
New Orleans Pub Serv pt 95 976 Pitts Ft W & C pf (Pa). 17114 
N Y Pwr & Lt $6 pf..... 101% Pitts Y’tn & a. y (Pa). 162% _ 
N Y Pwr & Lt $7 pf..... 104 106% Rens Sara (D & H)...... 47, 52 
N Y Mutual Tel & Tel. 16 . Sst L Br it pf (Tm RR) .126 131 
Northeast Water & El pt 45% 48% United N J RR&Ca (Pa).235% 240 
North’n States Pwr 7% pf 68 7 Utic & Susq (D L & Ly * 40% 46 
Ohio Pub Serv 6% pf..... 93: 97 Vicks, Shreve & P (Ill C) 47 53% 
pond Pub Serv 7% pf..... 102 105 Vicks, Shr 3 P pf (Ill C) so 56 
Okla G & E pf.......... 107% 110 Warren (D L & W)...... 18% 22% 
Pac’ Pa Atlantic U 8 Tel.. 12 16 West Jer&Seaz (Pa Read) 49 53 
Insurance Stocks 
Aetna Casualty & Surety. - 102 Maryland Casualty . 1% 2% 
Aetna Fire Ins........... 45 Massachusetts Bd & Ins.. 51144 5414 
Aetna Life ... Merchts & : —perrneeeten 5% 6% 
pt wy ee éxe Merchants Fire . 37 41 
merican Alliance. . National Casualty .... 22% 25 
American Equitable National Fire Ins. is” 
American Home ... National Liberty ....... 6 7 
American Insurance National Union Fire......115 25 
American Reinsuranc New Amsterdam Casualty 12% 13% 
American Reserve New Brunswick ......... 27, «29 
American Surety New Hampshire ......... 38 43 
Automobile Ins New York Fire . 12% 14 
Baltimore Amer North River sai ea mae ae 21% 
Bankers & Shippers Northeastern Ins ..... 2 3 
Boston ....... Northern -- 81% 93% 
Camden Fire ....... 65 Northwestern National. ..110 118 
CGT oa sc cnccsnsneecees 65 Old Line Life............ 10 11% 
City of New York........ 18 19% Pacific Fire Gupiekias es 102. 112 
Connecticut General Life.. 23% 25% Phoenix Ins --. T11% T3% 
Continental Casualty ... - 28 30 Preferred Accident Ins... 114% 13% 
TRG WEG 5.56 < ct ncdainas oe i 2 Provident Wash ......... 25% 27% 
Employers Reinsurance. 43 48 Reinsurance Corp ........ 544 7 
BIE oscesecndatadescas - 84 10 Republic Dallas .......... 23% 24% 
Fe oor ME cainscinnenacneuia 39 41% Revere ¢Paul) cre , 2° 
Fidelity & Deposit....... 100s «1105 Rhode Island .......... . 2h 4 
\. Yo ror 51 53 St Paul Fire & Marine....195 208 
Firemen’s Fund ......... 80 84 Seaboard F & Marine.... 6 8 
Firemen’s Newark ...... ™% ost Seaboard Surety or 31 
Franklin ........ 24%, Security owe 30 
General Reinsurance ..... 34% 36% Springfield Fire & Mar... 97 102% 
Georgia Home ...... Ye Pid Stuyvesant ....... wan 2% 3% 
Gibraltar F & M......... 18 20 Sun Life of Canada...... 210 260 
GE Sve xdecsienssesac 36% Travelers Insurance . -395 05 
Globe & Republic......... 7 8 U 8S Fidelity & Guaranty. 16 17 
Globe & Retous Podwasses 11 15 SP  iks0n 44 cama anon 30% 41, 
Great American ......... % 23% U S Guarantee |||... .: 57 6114 
Great Amer Inderaniiy.. 8% 10% Westchester Fire ........ 26% 28 
cond | eer 7 = 
Ws “Bec tga ssne+esns : a Chain Store Stocks 
Hartford } ok, "Boiler. 54 5614 Bohack (H C) Kane 1% 1% 
) | rrrePreraer 27% yee = C) pf age Tt 21 
Home Fire Sec........... 1% 2 I a5 0 vac cecacesis 1% 2% 
Homestead Fire ......... 6 1 Diamond Shoe pf. 10814 
Ins Co of No America.. 60 Fishman Co ........... 6 ‘8% 
Jersey Ins of N Y........ 28 301% Kress 6% yy oS shatginte aw wie 11 1214 
Knickerbocker ........... & Reeves (D) pf........ 99 
Lincoln Fire ........... 1% 2% United- Whelan GS Whe... 15 17% 
Investment Trust Stocks 
Fixed or Unit Type Fundamental Investors. ..13.07 14.23 
General Capital .......... 09 24.83 
ae ee ae _ ae By % General Investors ...... 4.02 4.38 
Corp Trust A A mod..... 2.26 ern ne Pent mg - 12.02 12.92 
ution curities : 
Diversified Trust C.-..... 298 |. Aviation Group ........14.08 15.43 
Diversified Trust D....... 4.55 5.20 Samm Geewp .........-- 83.92 
A.... 4.05 4.75 nsurance Group. . --- 2@ 1134 
Fundamental Tr Sh : Investment Co of Am....14.04 15.18 
Independence Trust Shrs.. 1.76 1.98 Investors Fund C. --- 7.80 8.33 
Nation-Wide Securities B. 3.04 3.14 Knickerbocker Fund --+- 5.08 5.57 
No Am yay Bs etfs..... 42 . Manhattan Ba Funa, Inc. 5.56 6.15 
= Am BA — = aa Maryland Fund ......... 3.20 4.15 
° may th AA 205 Momseshunctay "heoaabinn. 15.97 17.17 
aoe bey # in .6.: te Mutuai Inv Fund......... 8.13 8.89 
tte owe Ps - toe D 98 Nation-Wide Voting Shrs. .92 1.06 
Tus _—€ National Investors (Md).. 4.81 5.12 
Trusteed Std Oil B....... 4.12 ew England Fun : 9°50 10.25 
ae z Y Banks ...... wt New York Stocks, Inc. 
endl 16 179 Agricultural .. - 5.62 6.10 
ee rare . Automobile | 3.70 4.01 
ation .. 9.87 10.67 

Management Bank Stocks ... : 6.82 7.39 
Administered Fund Building Supply - 4.12 4.47 
Aeronautical Secur Chemical - 7.42 8.03 
Affiliated Fund .... Electrical Equip - 5.89 6.39 
Amerex Holding Corp . Insurance Stocks ......: 7.74 8.38 

erican Bus Shares . ae 6.60 7.15 
American For’n Investing 5.73 NEE od uiten <ndseeen’ 5.42 5.88 
American Genl BMeulties.. 2B BF Ff GU cc ccccccccccccccene 5.42 5.88 
Axe-Houghton Fund A. .+16.85 2.08 2.26 
Axe-Houghton Fund B Rallroad Equip cdeskuene 4.48 4.86 
Bankers Nat Inv A Sm. CREE bedde cuscencdeve wus 5.73 
Boston Fund ............ 13.02 Petrol & henge Corp... 13 16 
Broad St Inv Co Inc...... 18.30 19.78 Putnam (Geo) Fund...... ‘11.37 12.16 
Bullock Fund ............ 114%, Quarterly Income Shs... 5.70 6.50 
Canadian Fund .......... 2. 3.05 Scudder, Stvns Clark F.72.48 73.94 
Century Shares .......... 20.55 22.10 Selected Amer Shs....... 6.92 7.54 
Chemical Fund .......... 8.65 9.37 Spencer Trask Fund...... 12.31 13.06 
Commodity Corp cap..... 17.92 8.66 State Street Invest....... 54 57y, 
Commonwealth Invest .77 3.01 Supervised Shares ....... 1 2 8.17 
Delaware Fund, Inc ..... 13.44 14.53 Amer Bank B -46 51 
Dividend Shares ......... 92 01 Trusteed Indus Shrs .... .65 73 
Eaton & Howard Fund A.14.83 15.92 Uselps hong 2 on Pee 83 91 
Fidelity Fund ............ 4. 15.41 Wellington Fund ........ 11.30 12.46 
First Mutual Trust Fund. 5.19 5.76 


+Liquidating Bre 





Municipal Bonds 
Key Bid. Offer. 
ARKANSAS: 
63 Little Rock Water Rev 4s, 
1 -65 .. is Ow 
MICHIGAN : 
63 Detroit, 
1943-47 
MISSOURI: 
63 Atchison Co Bridge Rev 
44s, 1958 d 101 
Canadien Bendis 
PROVINCIAL ISSUES: 
Principal and interest payable in United 
States funds: 
Alberta t4%s, 1956 30 35 
Alberta *5s, 1943 .. 3 38 
Brit Columbia 4%%s, 1953.. 60 70 
Brit Columbia 5s, 1954. 65 1 


non-callable 5s, 


Manitoba 4s, 1957 . .. 3 63 
New Bruns 5s, 1960 70 15 
Nova Scotia 4\%s, 1952... . 70 75 
Ontario 4s, 1966 65 75 
Ontario 44s, 1951 ae 85 
Ontario 5s, 1960 . ae 85 
Quebec 4s, 1958 ee” 70 
Quebec 44s, 1956 .~..... 70 vis] 


Sasketchewan 4s, 
Sasketchewan 5s, 
tInterest payment 
effective June 1, 1936 


Canadian Bank Stocks 


1960.. 48 52 
1959 50 55 
reduced one-haitf, 


Canadian . 90 
Commerce 85 95 
Dominion ‘ ...112 1% 
Imperial oss hanl 110 125 
Montreal oo nike) chem 115 125 
Nova Scotia . P ve 190 
Provincial ...... er. 85 
Royal Se a 90 «= 100 
TRS no sk cen ..140 150 


Industrial ‘Beat 


tAkron C & Y gen 54%s,'45 38 41% 
tAmer Writing Pap cv inc 


6s, 1961 49% 52 
Balt & Oh sec notes, 4s, 44 ‘ 45 
*+Brown C 5s, 6, A. 32% 
Carrier Corp 4s, 1948 ‘ bn 4% 
Cuba RRI& 26: 30 


tDeep Rock Oil = 1937. : By 43 
Denver & Salt L R 6s, "60 50 60 
Haytian Corp conv 4s, '54. 40 44 
Haytian Corp deb 5s, "89. 13 
Minn & Ont Pa ist 6s,'45. 19% 
tNew Or! Gt No 5s, 2032. 

Old Ben Coal ist 6s, 1948 20y 
Scovill Mfg 1 .104% 
Vicks Bge ist 4s-6s, 1968... % 11% 
Woodward Iron 2d 5s, '62.1 : 


Public Utility Bonds 


Assoc Elec 5s, 1961 464 
+Assoc G & E 4s, 1978... 11% 
Central Gas & E 5 , 46. 84 
Central G & E Ist "46. 84% 
= Pub U 5S, ‘1952, 
Cities Ser Co 5s, 1963 70% T1% 
Consol E & G ms 6s, 1962. 45% 4 
Fed Util ist 5\%s, 1957. 76 
Lexington Wat Pr 5s, 68. soe 
N Y, Pa, N J Util 5s, "56 
N Y Water Serv 5s, 1951. 91% 93% 
People’s Lt&Pr 3s-6s, be an 
+Portiand Elec Pr 6s, . = 
, "67 a aot 


Pub Ut Cons 5§ p. 48. 
Scranton Sp B 
Tel Bd Sh 5s, 1958. 


65% 
Real Estate Beats 
ee Barclay 2s, '56 17 20% 
Broadway Mot 4s-6s, 1948 55 59 
— Fox s f inc 3s, '57, pe 
Chanin Building 4s, 1945. 32 
Equitable Off Bidg 5s, b 31% 
500 Fifth Ave stp 4s, '49. 11 15 
40 Wall St ist 6s, i958. 13% 15% 
Fuller Bldg deb 6s, °44. 17 19% 
32 
79% 


: 
53 


Fuller ag ist 2%s, 4s, 
aS rere 


Guagher ’ Bag “1st ih 58, °46 75 
tHarriman Bidg ist 6s,’51 rt ie 
Hotel St George 4s, 1950. 2 27 
Lefeourt Manh 4s8-5s, "48. 46 52 


Lincoln Bldg 5%s, '63 w s 57 61% 
lon Terrace ist gen 


3s- 1 EPS 
Metro ‘Playhouse 5s, °45.. 63 67 
N Y A C 2s, °55 stpd reg 16 18 
165 *S.. s f ctfs 44s, ’58 30 33% 
Roxy Theatre ist 4s, 1957 61% 
tSavoy-Plaza 3s, '56, ws 7% Hy 
tSherneth Reorg 4s. "56. 7% 
o1 Bway Ist 3%s-5s, 50, 


OS oie dice tens ‘etn Wane 25 
2 Park Ave Bidg 4s, "46... 39 43 
Wall & Beaver inc 44s. 





pete 15 20 
Joint Stock Land 
Bank Bonds 
oe 
Atlantic B woe és ‘ 
% +0 0 aig 17 
3 3% 
. 9 ° 
= 99 
First Mont 3s-3\%4s 99 
First N Ori 1s-28 99 
First x: 99 
First Tr Chi 4148-4%s -100 
Fletcher \%s-3%s ....... 99 
Fremont 4%s-5i4s 63 
Ill Midwest >" -5S . 99% 
Indianapolis 5s 100 
Towa 4%4s-4%s .......... 98 
Lafayette -28 99 
coln 44s ...........-- 78 
es z 
CO! 8 ; ‘id 
New —_— esa , = 86 
North Car “14s ..... - <a 
*Oregon-Washington .. 44 4T™% 
Pac Cst Port 58 ......... 100 wa 
Phoenix 5s ........--..-- 103 , 
Phoenix 4%s 103 od 
Potomac 14s ............ 99% .. - 
Pere 22 24 
OS eer 1% 13% 
S W Ark 5s 81 86 
Union Det 24s ........... 99 ae 
Virginian 1s-1%s ........ 99 
. YS” eee ae 100 


*Quotations for all maturities. 
Selling flat due to default in interest. 











EXTRA 


Coolness 








In recent laboratory tests, CAMELS burned snsiatoundiiian setihesianiicsi 
25% slower than the average of the 15 other flat taste in smoke... ruins tects natural qualities 


delicate flavor, aroma... that mean mildness, 
thrilling taste, fragrance 


of the largest-selling brands tested —slower Am ...2 cooler smoke... 
than any of them. That means, on the aver- 





age, a smoking plus equal to 


5 EXTRA SMOKES PER PACK! 


Copyright, 1940, R. J. Reynolds Tobacco Company. Winston-Salem, North Carolina 


JUN 























Dy Skater 
Way : 





